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UK armed Italian 
alert after group 
bomb plans 

charges issue 


Tight security precautions will be 
Cafcen in London today when seven 
people appear on terrorist charges. 
One of the alleged terrorists is ac- 
cused of bombing the Grand Hotel 
in Brighton last year during the To- 
ry Party conference. 

SAS soldiers and police from 
Scotland Yard's “Blue Beret” fire- 
arms squad will man rooftops and 
windows and surround the court 
while a helicopter will keep watch 
as the defendants are taken to court 
in an armoured car with a large es- 
cort 

Meanwhile police at 12 British 
coastal towns on an IRA bombing 
“hit list” have started visiting thou- 
sands of hotels in a security cam- 
paign. 

Diplomatic cuts 

UJS. President Ronald Reagan is 
seeking a sizeable reduction in 
numbers of Soviet diplomats in the 
U.S. to “reduce the hostile intelli- 
gence threat” 

President shot 

Government officials are baffled by 
the assassination of President Har- 
uo Remeliik of the western Pacific 
republic of Palau. An official would 
not comment on a motive for foe 
shooting. 

Solidarity threat 

The Polish Government, ignoring a 
threat of protest strikes by the 
banned Solidarity trade union, 
plans to go ahead with an increase 
in meat prices today, completing a 
series of food price rises. 

Soviet test blast 

The Swiss Seismological Institute 
recorded an underground nuclear 
explosion "of extraordinary magni- 
tude" in the Soviet Union. It said 
the explosion at Semipalatinsk in 
Kazakhstan, hear the Chinese and. 
Mongolian borders, reached 11 J on 
the Richter scale. 

‘Spies’ to be charged 

The KGB security police wifi 
charge two mem b ers of the unoffi- 
cial Georgian musical group Phan- 
tom with spying for the UiL, an- 
other musician said in Moscow yes- 
terday. The offence carries the 
death penalty. 

Peace bid rejected 

Libya says that Iran refused to con- 
sider its proposals to end the Gulf 
war with Iraq. 

Biko hearing opens 

A new inquiry into the death in de- 
tention of South African black lead- 
er Steve Biko eight years ago 
opened in Pretoria. The hearing 
will decide whether two doctors act- 
ed improperly in their treatment of 
Biko. 

Anniversary show 

Zaire paraded its military strength 
at celebrations marking the 25th 
anniversary of independence from 
Belgium. 

Hijack jokers warned 

Police have warned passengers at 
London's Heathrow airport that 
jokes about possessing weapons or 
planning hijacks could land the of- 
fenders in court 


SIP, Italian state-owned telephone 
company, is to seek government ap- 
proval to offer 49 per cent of its 
shares to Italian and foreign inves- 
tors. The company is quoted on the 
Milan bourse and 13.89 per rent of 
its shares are in private hands. 
Page 17 
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Angola attack 

A South African raid into Angola 
killed 61 Swapo guerrillas. A black 
member of the security forces was 
also killed. 

Apartheid poll 

Most South African whites expect 

the country to be racially into grated 

in 20 years according to a 
government-sponsored Human 
Sciences Research Council opinion 
poll 

Award for FT editor 

Geoffrey Owen, financial Times 
editor, has been named Internation- 
al Editor of the Year by U.S. media 
magazine World Press Review, 
Page 7. 


reduced because of the month and 
half-year end. The dollar provided 
little incentive, showing only nar- 
row changes from a week before. 
The Belgian franc r emain ed the 
weakest currency bound by an al- 
lowable movement of 2V4 per cent 
either side of central rates, al- 
though it was still comfortably 
within its divergence limit It also 
showed a small rise against the D- 
Mark, probably helped by a small 
increase in Belgian domestic inter- 
est rates. 

The chart shores the two constraints 
oh European Monetary System ex- 
change rotes. The ripper grid, baaed 
on the weakest currency in the ays-' 
tent, defines the cross rates from, 
which no currency (except the lira) 
may move more than ZU per cent 
The lower chon gives each curren- 
cy's divergence from its "central 
rase" against the European Curren- 
cy Unit (ECU), itself a basket o/ Eu- 
ropean currencies. 

TOKYO share market reached a 
new peak during trading on Satur- 
day. The Nikkei-Dow market aver- 
age added 40.96 to 12,923.05 amid 
selective buying of property, non- 
ferrous metal and securities houses 
shares. A total of 200m shares 
changed hands, compared with 
360m on Friday. 

FT ORDINARY Share Index is 50 
years old today. TO mark the anniv- 
ersary, this issue contains a sax- 
page survey describing the origins 
of the index, its method of con- 
struction and its continuing role in 
the marketplace. Section HI 

CHILE announced a 7.8 per cent de- 
valuation of the peso and large tar- 
iff cuts after an agreement in princ- 
iple with major foreign creditors. 
Page 16 

LLOYD’S underwriting members 
facing heavy finanrial losses are 
planning an extensive legal cam- 
paign against the corporation of 
Lloyd's and other parties. Page 16 

CBS, UR. broadcasting company, 
launched a new attack on the take- 
over bid it is facing from Mr Ted 
Turner, alleging that Mr Turner 
would cripple the company by run- 
ning up consistent losses if the offer 
was successful Page 1 

TIMES MIRROR, Los Angeles- 
based newspaper publishing group, 
is to spend up to S450m to acquire 
up to 7.5m of its own shares, repre- 
senting 10.4 per cent of the group's 
outstanding equity at a price of £60 
a share. Page 2d 

SOCtiSTfc G&N&RAL&. French 
state-owned banking group, plans 
to lift its stake in Sotiefo Generate 
Alsarienne de Banque (Sogenal) to 
52.88 per cent by purchasing FFr 
175m (S18.6m) worth of new shares. 
Page 17 


The Financial Times apologises to 
readers outside the. UK who dW not 
receive copies of the Saturday edi- 
tion became of production difficul- 
ties in London. 



EEC in 


after split over 
treaty conference 



BY QUENTIN PEEL . 

THE EUROPEAN Community was 
yesterday left in public disarray by 
the split among the beads of gov- 
ernment at their summit in Milan 
over whether to hold a conference 
to amend the founding Treaty of 
Rome. 

Plans for the conference re- 
mained in doubt yesterday after a 
stormy meeting which left Britain 
in a minority of three with Den- 
mark and Greece. Despite the ma- 
jority decision to proceed with a foil 
conference, neither the mandate to 
hold one nor the attendance of 
memberstates was agreed. 

Denmark, in particular, was 
threatening to stay away. Mr Poul 
Schluter, the D anish prime Minis- 
ter, made clear after the meeting 
that he would not agree to any for- 
mal amendment of the Treaty of 
Rome, which would have to be 
unanimously approved by all 10 
member states. 

He said his Government would 
decide whether to attend the con- 
ference, planned to be convened be- 
fore the end of October, only when 
he saw what arrangements would 
be proposed by the EEC foreign 

imsters. 

Moreover, Luxembourg, which to- 
day fakes over the presidency of 
tiie Council of Ministers, will have 
to launch attempts to patch up the 
differences between the member 


states ahead of the foreign minis- 
ters' meeting later this month. 

The foreign ministers will also 
have to take the formal decision to 
proceed with any conference only 
after the European Parliament has 
been consulted at its July session. 

In London, Mrs Margaret Thatch- 
er, the British Prime Minister, will 
make a full statement to the House 
of Commons tomorrow. The opposi- 
tion parties will seek to criticise her 
and the Foreign Office about what 
they see as the embarrassing mis- 
handling of the talks. Most Conser- 
vative MPs, however, are likely to 
express strong support for the 
stand she took over treaty amend- 
ments. 

Dr David Owen, the SDP leader, 
last night accussed Mrs Thatcher of 
wielding a blunderbuss in her deal- 
ings with her European partners 
when what Britain and Europe 
needed was a rapier. She had, he 
said, demonstrated a lack of politi- 
cal finesse. 

The confrontation, precipitated 
by Sig Bettino Craxi, the Italian 
Rime Minister, when he called for 
an unprecedented informal vote on 
the question, effectively prevented 
any further immediate action being 
taken to speed up the decision-mak- 
ing process of the Community. 

The member-states also put off 
any decision on extending their for- 
eign policy co-operation, inriuding 


of security, as proposed by 
Erita*, France and West Germany. 

Tha Milan summit, intended to 
provice a wide-ranging debate and 
decisions on galvanising the Com- 
munity and extending its field of ac- 
tion, ended in outright confronta- 
tion between the majority seeking 
full legal reforms, and the minority 
urging pragmatic steps to stream- 
line its development 

Any attempt to get further sub- 
stantive decisions out of the Milan 
meeting was blocked by Mr An- 
dreas Papandreou, the Greek Prime 
Minister, when he demanded unan- 
imous agreement on any changes in 
voting procedures in protest at the 
conference decision. 

The outcome was a clear setback 
for Mrs Thatcher, who had set out 
with the aim Df getting immediate 
agreement in principle on a pack- 
age of measures which would not 
require treaty amendment both to 
increase majority voting and re- 
strict use of national vetoes and to 
formalise foreign police co- 
operation. 

The dispute over the institutional 
questions overshadowed agreement 
by the heads of government on a set 
Continued on Page 16 
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American Motors wins 
wage-cut agreement 


BY TERRY DODSWORTH IN NEW YORK 


AMERICAN MOTORS (AMQ, US. 
affiliate of Renault, the nationa- 
lised French car group, has won a 
virtually complete victory in its 
wage-cutting confrontation with 
6,000 workers at its two small car 
producing plants in Wisconsin. 

After a month of bitter negotia- 
tions, the United Auto Workers 
[UAW) has agreed to a broad pack- 
age of cost and wage reductions 
which the company has demanded 
as a condition for keeping the Ken- 
osha and Milwaukee plants open. 

Both sides refused to give precise 
details of the agreement yesterday, 
but American Motors said that it 
was basically in line with the pace- 
setting deal concluded at General 
Motors (GM) last year. This implies 
substantial pay reductions, in- 
creased working flexibility and a 
significant cut in the number of 
shop stewards in the plants - one of 
AMCs most emphatic demands. 

Mr Ralph Koenig, director of the 
UAWs local organisation, said that 
many elements of the proposals 
were "abhorrent” but that he did 
not propose to urge rejection by the 
union membership. 

Among the concessions listed by 
the UAW were losses in seniority, 
overtime and relief time, including 


a pay reduction of about 60 cents an 
hour from S13.56 an hour. The total 
programme is expected to bring the 
company's hourly labour cost, in- 
cluding cash wages and fringe ben- 
efits, down from about 527.27 to 
$23.60 an hour. No information on 
retaining allowances, which were 
also part of the GM deal, have been 
given. 

The deal appears to end the 
threat of closure at the Wisconsin 
plants, although AMC will not with- 
draw its formal shutdown request, 
filed with the state authorities in an 
attempt to force the onions to the 
bargaining table until the new con- 
tract is ratified by the local union 
membership. 

For the time being at least, ratifi- 
cation will also eod speculation that 
the embattled Renault group, 
whose losses are leading to heavy 
redundancies in France, might use 
the obduracy of the US. union as a 
pretext for closing the plants. 

There were reports at the week- 
end that Renault unions in France 
were objecting against the contin- 
ued support for AMC, said to in- 
volve the possibility of a new loan 
of 5175m. The French unions have 
argued that it would make sense to 


dose the outdated plants in Wiscon- 
sin and export small cars directly 
from France, an approach which 
some U.S. analysts have also advo- 
cated because of the strong dollar. 

The smallest of the indigenous 
UJ5. vehicle manufacturing groups, 
AMC is owned 46 per cent by Re- 
nault, which is using the company 
as its springboard for large-scale 
entry into the UJS. market. 

Since Renault took its initial 
stake in 2976, AMC has developed a 
highly successful range of Jeeps, 
but has failed to make a significant 
impact with the Alliance - the U23. 
version of the Renault 9 - as the 
booming American car market has 
moved back towards roomier mod- 
els. In 1984, the company made 
profits of 515.5m, its first since 1979, 
but it slipped badly in the first quar- 
ter of this year to run up losses of 
S29m. 

AMC has since used these loss 
figures to argue for the need for 
cuts in the Wisconsin operations, 
which are claimed to be the most 
expensive to run in the whole of the 
UjS. motor industry. 

West German output to rise. 
Page 3; Chrysler moves info 
finanrial services. Page 16 


Mugabe attacks ‘racist’ whites 


BY MICHAEL HOLMAN IN HARARE 


MR ROBERT MUGABE, Prime 
Minister of Zimbabwe, yesterday 
launched a bitter attack on "racist” 
white Zimbabweans, warning that 
“very hard going” lay ahead for 
them, and hinting that the 20 seats 
reserved for whites in the 100 mem- 
ber parliament might soon be abol- 
ished. 

In a speech seen as important for 
race relations in Zimbabwe as was 
his offer of "reconciliation" to oppo- 
nents after his 1980 election victory, 
Mr Mugabe served notice that his 
Government's patience with the 
country’s still deeply conservative 
white community had run out 

The Prime Minister, speaking to 
a 100,000 strong rally of his support- 
ers on the eve of two days of polling 
for the B0 black seats, was respond- 
ing to the major victory on IViday 
of Mr Ian Smith's Conservative Alli- 
ance. The former Prime Minister's 


party won 15 of the 20 white seats. 
The victory will also allow the alli- 
ance to elect all 10 entrenched 
white seats in Zimbabwe's senate. 

In a passionate speech punctuat- 
ed by cheers from his supporters, 
Mr Mugabe recalled that in 1980 he 
had been “prepared to forgive those 
who sinned in a very big way 
against the people of Zimbabwe." 
About 25,000 people died, almost all 
of whom were black, in the seven- 
year guerrilla war for independence 
fought by Mr Mugabe's Zimbabwe 
African National Union and Mr 
Joshua Nkomo's Zimbabwe African 
People’s Union. 

“We were deceived into believing 
that those who had waged an un- 
just fight . . . had repented," Mr Mu- 
gabe told the rally. “But whites are 
still by and large the racists of the 
past They hare not changed their 
ways." Mr Mugabe, who switched 


from the Shona language to English 
in order to emphasise his message 
to the 60,000-strong white communi- 
ty, had earlier told the crowd in the 
vernacular: “A Boer is a Boer and 
will stay that way.” 

Both Mr Mugabe and Mr Nkomo 
strongly opposed the provision of 20 
entrenched white seats in the inde- 
pendence constitution drawn up un- 
der British chairmanship at the 
Lan c aster House conference in 
1979. Mr Mugabe had hoped, how- 
ever, that the policy of reconcilia- 
tion and his appointments of three 
whites to government, would erode 
the support of an unrepentant Mr 
Smith. 

Yesterday, the Prime Minister 
gave his strongest hint that his gov- 
ernment was prepared to remove 
the white seats from parliament. 

Continued on Page 16 
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consider 
devaluation 
and pay 
freeze 

By David Lennon in Tel Avfv 

THE ISRAELI Cabinet yesterday 
was presented with a Treasury- 
sponsored programme to stabilise 
the country’s economy through a 
compulsory wage and price freeze, 
a 20 per cent devaluation of the she- 
kel and a further UJ5.S50Qin budget 
cut 

At a meeting that ran well into 
the night, the ministers were told 
by Prime Minister Shimon Feres 
that failure to accept the pro- 
gramme would lead to the break-up 
of the nine-month-old government 
of national unity. 

The programme contains con- 
troversial elements including emer- 
gency regulations to cut some 
wages and to impose an administra- 
tive wage and price freeze to re- 
place the voluntary agreement 
which ends this week. 

As the Cabinet was meeting, how- 
ever, the Histadrut trades union 
federation was in emergency ses- 
sion to plan strike action if it 
emerged that wage-earners would 
have to bear the brunt of any new 
measures. 

Mr Israel Kessar, the Histadrut 
secretary general, denounced the 
idea of using emergency regula- 
tions to break the current labour 
agreement as being undemocratic 
and unprecedented in Israel, 

He was particularly angry over 
what he described as the planned 
30 percent erosion in the real value 
of wages. The Treasury wants to 
achieve this by halvin g the auto- 
matic compensation for inflation 
paid to workers and a 3 per cent cut 
in public sector wages. 

The Treasury proposed a 20 per 
cent devaluation of the Shekel and 
a major cut in export subsidies and. 
import levies, thus unifying the ex- 
port and import exchange rates. 

The price of basic commodities 
and services would be expected to 
rise by between 20 to 30 percent as 
a result of cutting government sub- 
sidies. The price of other goods 
should rise by about 20 per cent 
This might be followed by a compul- 
sory three-month price and wage 
freeze. 

The Treasury estimates that af- 
ter a couple of months of very high 
inflation, the monthly rate of price 
increases would drop to single fig- 
ures. Inflation in June is estimated 
to have reached about 20 oer cent 
The plan calls for the emergency 
regulations to be in force for three 
months, 

• Trading on the Tel Aviv Stock 
Exchange was suspended yesterday 
and all buy and sell orders were 
cancelled. The exchange directorate 
said resumption of trading will de- 
pend on the Government’s decision 
on the economy. 


U.S. hostages 
arrive in 
Damascus 


BY TONY WALKER AND NORA BOUSTANY IN BEIRUT, DAVID 
LENNON IN TEL AVIV AND REGINALD DALE IN WASHINGTON 

ALL the 39 American hostages 
seized on a Trans World Airlines 
flight from Athens on June 14 last 
night travelled in a heavily armed 
convoy from Beirut to Damascus, 
the Syrian capital 
Ten Red Cross cars escorted by 
Syrian military police and preceded 


by motorcades blowing sirens to sonneL 


departure of the American hostages 
from Beirut when the militant Hez- 
bollah Shia faction banded over the 
tour men it was holding to the cus- 
tody of Mr Bern. The four were 
those earlier considered to have 
"Jewish -sou nding names” and to 
have among them U.S. military per- 


dear the road crossed Damascus 
streets to the Sheraton hotel. 

Earlier, at the last Lebanese town 
of Ohtaura, 10 miles west of the 
Jdeideh Yabous border post, the 
hostages were greeted by U.S. Am- 
bassador to Syria, Mr William Ea- 
gelton, and Major General Said Bai- 
rakdar, commander in chief of Syr- 
ian troops in Lebanon. 

A U-S. Air Force aircraft is at 
Damascus airport waiting to fly the 
hostages out of the Middle East 

Mr Nabih Bern, leader of the 
Shia Amal militia, which had taken 
responsibility for the hostages 
while they were in Beirut, an- 
nounced that the Americans had 
been freed following the receipt of 
unspecified guarantees from Syria, 


Pressure from Syria, which has 
played a crucial role in resolving 
the crisis, apparently persuaded 
Hezbollah, which is accused of hav- 
ing organised the original hijack. 

Mr Bern said yesterday that the 
delay in the hostages’ release, 
planned initially for Saturday, hod 
been delayed until reassurances 
had been received from Washington 
that no reprisals would be taken 
against Lebanon. 

The Shia leader had been particu- 
larly angered by President Rea- 
gan’s remarks on Friday describing 
the hijackers as “thugs, murderers 
and barbarians” and pledging that 
“terrorists" would be held to ac- 
count 

Following Mr Bern’s objections, 


the UJS. and local, regional and in- the U.S. State Department put out a 
temational powers. statement late on Saturday reaf- 

Amal and the original hijackers firming its support for the preserva- 
of the 3WA jet have been demand- tion, stability and security of Leba- 
ing the release of 735 mainly Shia non. U.S. officials stressed that 
prisoners held in Israel. After a there was nothing new in the state- 
Cabinet meeting in Jerusalem yes- ment, but there was speculation 
terday it was stated that no dea- that it could have assisted Mr Berri 
si on had been taken on freeing the in his negotiations with the Hezbal- 
Lebanese prisoners. lah for the release of the four Amer- 

Mr Yossi Beilin, the Cabinet See- icans it was bolding, 
retary, denied that Israel was party During a press conference yester- 

to any deal, or that there had been day at Beirut airport, where the 
contact with Washington about TWA jet is still on the runway, 
such arrangements. hooded gunmen warned President 

Mr Yitzak Rabin, the Defence Reagan against playing with fire. 
Minister, said on American televi- They said they had handed over the 


sion, however, that Israel had in- 
tended in the past, and intended 
now to free its Lebanese detainees 
in accordance with the security sit- 
uation in southern Lebanon and 


hostages "out of concern for the 
credibility of Syria and the word of 
its President" 

Mr George Bush, the UjS. Vice- 
President said in Paris that Syria 


possibly other considerations, "had been helpful” in winning the 
There was no link with the release hostages' release. He thought that 
of the American hostages, he insist- once foe hostages were finally free 
ed. “they (the Syrians) will get a cer- 

Israel had borne U.S. interests in tain credit for having played a use- 
mind, but it was also in the UJS. in- ful role.” 


terest that Israel should make no 
linkage with the American hostages 
in deciding when, and how many 
detainees should be released, said 
Mr Rabin. 

Another Israeli official, however, 
said that while there was no agree- 
ment, there was definitely an un- 
derstanding and “dear co-ordina- 
tion" with the U.S. He did not rule 
out the release of some of the pris- 
oners this week, but added that 
there would have to be a time lapse 
between the end of the hijack crisis 
and the freeing of the Lebanese. 

The way had been cleared for the 


Mr Berri also announced yester- 
day that two French citizens kid- 
napped on May 22 would be re- 
leased shortly, but there was no 
word of 10 other Westerners still 
held in Lebanon. These include sev- 
en Americans, two Frenchmen and 
a Briton. The ILS. had earlier been 
se eking to tie in their release with 
that of the TWA passengers. 

As the convoy of vehicles moved 
out of Beirut yesterday afternoon, 
the hostages shouted through the 
windows “if s great, if s great” 
Shadowy dealers in terror. 
Page 2 


In five months institutions 
have Invested $150,000,000 

with us. 

And weVe achieved superior 
yields for them. 

In five months the Citifunds U.S. Dollar Fund 
has become one of the largest offshore U.S. Dollar 
Funds. 

Why? Because of superior yields. Citifunds has 
achieved yields which provide a significant uplift over 
shore term interest rates. 

From January to May 1 9S5 the Dollar Fund, which 
has two day liquidity, provided a yield ofS.54 l \> p.a. 

That is more than 0.5*\« p.a. better titan the London 
call rate available during the same period to large 
investors. Citifunds even outperformed the one month 
London Interbank Deposit rate of &A2°o p.a. 

And Citifunds does not sacrifice safety: 

Citifunds invests only in top quality money market 
iiisirumems. 

Citifunds is advised by Citibank N.A. which 
manages over $35 billion in discretionary assets. 

There are five Citifunds money- market funds to 
choose from: U.S. Dollar. Sterling, Yen. Deutsdiemark. 
and Swiss Franc. And one of them will suit you. 


Please semi meauufiiiids piospcmis which l understand is the* 
sole basis lor investment. 
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Here’s how 

OUR 9300/9400 
COMPUTERS 
HAVE REDUCED 
BUSINESS 
COMPUTING 
PROBLEMS. 



Surprised? 

NCR have taken the electronics previously contained on ten 
printed circuit boards and put them on a single chip. 

This 32-bit chip is one of a set at the heart of our 9300/ 
9400 computers. It increases their computing speed, lowers their 
price, enhances their reliability and reduces their size. Systems 
International says it’s “undoubtedly rbe mostexriting32-bitchip 
set around? 

The chip has so simplified our computers that they will 
operate in any normal office environment and have no need of a 
special power supply. 

Which organisations as diverse as district councils, banks, 
machinery manufacturers and colleges of furthereducation have 
all discovered. Keeping track of housing rents, payroll and 
housing benefits ... running a Eurobond Dealing and settlement 
system . . . manufacturing and financial control ... t ea c hi ng 
programming and word processing. 

It's this kind of flexibility that makes NCR 9300/9400 

computers ideal for a wide range of uses by 
small to medium businesses or branches 
of large companies. 

They can support up to 80 terminals and 
are themselves supported by an extensive 
national network of field engineers, 
backed by the latest electronic aids. 
NCR 9300/9400 computers can 
improve your efficiency in a 
thousand different ways. 

That's hardly surprising. 
They're made by NCR. 



NCR 


Innovative computer 
Technology 

YOU CAN EXPECT IT FROM NCR 

NCR Limited. 206 Marylebone Road, London NWl 6LY. 


To: Information Centre, NCR limited, 206 Marylebone Road, 
London NWl 6LY. Telephone: 01-724 4050. 

NCR Computer systems cover a wide range of business 
applications. Please tick the business area that you are in and we 
will send you lull details of the relevant NCR systems. 

Retail” Wholesale Hj Construction □ Manufacturing □ 
Local/Central Government □ Banking □ Insurance 
Distribution G Other 


Name- 

Tide- 


Company- 
Address 


| Tcleph 


one. 


FT/KI/7 


EJ 


OVERSEAS NEWS 


Bush gives warning on dangers of nuclear terrorism 


BY SIMON HENDERSON IN GENEVA 


Aviation 
lies move 


U.S. VICE President George 
Bosh warned at the weekend 
Of the dangers of nuclear 
terrorism — the possibility 
thSt terrorists ' may steal 
nuclear materials or make 
small nuclear weapons. 

Addressing a conference on 
nuclear proliferation in 
Geneva, he said that the nlti- 
mate act of terrorism was 
unclear terrorism. “Prevent- 
ing nuclear proliferation is 
one part of stopping this; 


stopping terrorism is the 
other,'* he said. 

Sir Bush, who is heading 
the special task force set up 
by President Ronald Reagan 
to counter terrorist incidents, 
urged the world to cooperate 
more closely on fighting ter- 
rorism. 

Without giving details, he 
said there had been talks 
between the U.S. and the 
Soviet Union on the “spectre 
of nuclear terrorism,” and 


there had been recent head- 
way. 

The Vlce-Presdient*s com- 
ments were obviously aimed 
at the Middle East. They were 
made during the eonfnsion on 
Saturday when It seemed that 
the TWA hostages in Beirut 
were on their way to freedom. 
In what in retrospect only ill- 
ustrates the frustration of the 
U.S. predicament, Mr Bush 
toid the conference with obi- 
nous relief that he was going 
on to West Germany to meet 


the hostages when they were 
due to arrive there late on 
Saturday night. 

Mr Bush had been in 
Geneva as part of his Euro- 
pean tour in order to meet the 
Soviet team which has been 
negotiating with the Ameri- 
cans on nuclear and space 
weapons. 

He said he had reaffirmed 
to them President Reagan’s 
commitment to arms control 
and he hoped the Soviet side 
would respond to the 


measures the U.S. had taken 
to cut the number of stra- 
tegic weapons. 

On the spread of the bomb 
to non-nuclear weapon states, 
Mr Bush said it was important 
to recognise the peaceful 
uses or the atom in farming, 
medicine and energy. 

However, he said that there 
most be controls so that tech- 
nology was not transferred to 
military uses. Urging co-opera- 
tion. he said: “The U.S. can- 
not do this alone-** 


Shadowy dealers in uncompromising terror 


AT THE centre of Beirut's 
hijack drama is Hezbollah, a 
shadowy militant Shl'ite organi- 
sation, believed to have sup- 
plied t he o riginal two hijackers 
of the TWA airliner. 

The hijacking has demon- 
strated Hezbollah’s potent role 
in Lebanese affairs on the 
extremist fringes of Amal, the 
mainstream Shl'ite organisation. 

Hezbollah (Party of God) 
effectively forced the leadership 
of the less extreme Amal to 
adopt the hijackers' cause and, 
by implication, to endorse those 
who commandeered the plane. 

Like those of Iran's Revolu- 
tionary Guards, Hezbollah’s 
views and methods are un- 
compromising. An essentia] 
difference between the radical 
movement and Amal is that no 
concession is made to the threat 
of Western disapproval or sanc- 
tion. 

This emerged clearly in a 
rare interview granted by 
Sheikh Ibrahim al Amin, de- 
scribed as the most important 
figure in- Hezbollah next to 
Sheikh Mohammed Hussein 


Tony Walker 
Beirut on the 

t 

Fa dial! ah, spiritual guidj of 
Lebanon's militant Shl'ite]. 

‘‘If terrorism is the wqr of 
the weak against the sfc. 
then we are terrorists, ana not 
at all ashamed of it,” hef said 
in his sparse Beirut office 
dominated by a portrait of 
Ayatollah Khomeini, Iran's 
religious leader. 

Sheikh al Amin makesi no 
secret of the depth of HotjqI- 
lah’s relationship with Iran, 
which provides ‘his organisation 
with' material and spiritual 
assistance. He mentioned that 
he has met Iran's religious 
leader on a number j of 
occasions. Hezbollah's aim in 
Lebanon, like that of (the 
Iranian Revolution, is "victory 
for Islam in this era." - f 
It is noteworthy that Sheikh 
al Amin was summoned to 
Damascus early last week for 
a meeting with Hashemi Raf- 
sanjani, Iran’s parliamentary 


and Nora Boustany report from 
organisation behind the hijacking 


speaker, as a prelude to final 
efforts to settle the hostage 
crisis. 

“ Iran supports us as well 
as all the downtrodden peeople 
in the world,” he said. “This 
is something evident and not 
a secret." 

Sheikh al Amin, who has a 
diffident manner, was vague 
about the details of this sup- 
port, merely saying that the 
presence of Iranian Revolu- 
tionary Guards in Baalbeck, the 
Hezbollah stronghold, was in- 
spirational. 

The strength of the Iranian 
link is worrying for the more 
secular Amal. It finds itself 
under constant pressure from 
Hezbollah, which has attracted 
young followers away from the 
mainstream Sbi’ite movement 

Relations between the two 
organisations are tense and 
their liaison during the hostage 
crisis cannot have been com- 


fortable. Hezbollah Is said to 
have been put out that Mr 
Nabih Beni, leader of theShia 
Amal militia in Lebanon, man- 
aged to gain ‘‘credit'' inside 
and outside Lebahon from the 
affairs. 

Asked how he ; regarded Mr 
Bern's mediation efforts on 
behalf of the hijackers, Sheikh 
al Amin said: “ I £on*t want to 
say yes or no to mdividuals or 
mediators. What Us important 
is that the demands are met. 

He was also vague about the 
organisation's structure and the 
extent of its support, which is 
thought to have grown signifi- 
cantly in the past year. 

" Hezbollah Itself does not 
know how it’s working.” he 
observed. "But we do know 
how to fight our enemies." 

Hezbollah, whose symbol is a 
fist holding a machine-gun, con- 
ducted a military parade early 
last month at which field 


artillery and truck-mounted 
rocket launchers were dis- 
played, The parade tended to 
undermine Hezbollah claims 
that it s not an armed party. 

Hezbollah, which draws its 
name from a verse in the Koran 
which says the Party of 
God shall triumph, is linked 
with Islamic Amal — a break- 
away organisation from the 
mainstream Amal — whose 
stronghold is also in Baalbeck, 
Crucible of Lebanon's e-.tiremj.st 
Shl’ite elements. 

Sheikh al Amin described the 
two radical groups as an “ indi- 
visible part of one another.” 

He said he was unaware of 
Islamic Jihad (Holy War), 
which has claimed responsi- 
bility for specacular acts of 
terror such as the suicide bomb- 
ing of the American marine base 
in Beirut in October, 1983. in 

Those responsible are sus- 
pected of having bases in the 
Bekaa. but little is known about 
Islamic Jihad, if it exists at all 
as an organisation. Sheikh al 
Amin merely said: “I don't 
know more about it than is 
written in the newspaper.” 


in:* 


to tighten 
flight safety 

By Bernard Simon in Toronto 

TWO international aviation 
bodies are to examine ways of 
tightening security in airports 
and aircraft in the wake of the 
recent spate of hijackings and 
bomb explosions, and the 
destruction eight days ago of 
Air India flight 182. 

Eighteen member airlines of 
the International Air. Transport 
Association's security advisory 
committee agreed at a special 
meeting in Montreal to expand 
lATA's programme of airport 
inspections beyond the 40 air- 
ports scrutinised by airline 
security experts in the past 
seven years. 

The governing council of the 
152-member International Civil 
Aviation Organisation, an inter- 
government body also based in 
Montreal, has asked ICAO's 
secretary-general to prepare a 
“plan of action” based on 10 
recommeiMlatioQs adopted at a 
special meeting on security 
arrangements. 

Proposals include a review of 
ICAO's recommended security 
standards and expansion of 
technical assistance pro- 
grammes. 

Among the two groups' priori- 
ties are ways of reducing human 
error in airport security- An 
lATA official said over the 
weekend that “we feel avail- 
able equipment is adequate. The 
most important- thing is the 
people operating the equip- 
ment." The ICAO governing 
council proposed that the body's 
training courses in aviation 
security should be made more 
widely available. 


Protests expected as 
Hawke Government 
stages ‘tax summit 9 

BY MICHAEL THOMPSON-NOEL IN CANBERRA 


MR BOB HAWKE'S Australian La- 
bor Government ventures into polit- 
ical no-man's land today by opening 
a week-long “tax summit* in Can- 
berra at which Labor's plans for 
sweeping tax reform will be probed 
and prodded by some of its sharpest 
critics. 

Up to 30,000 angry formers, pro- 
testing at rising farm costs as well 
as Labor's plan to introduce a 
broad-based consumption tax (simi- 
lar to VAT), will descend on Canber- 
ra today for what is expected to be 
me of the biggest mass demonstra- 
tions ever seen in the Australian 
capital. 

The 12Jj per cent consumption 
tax is Labor's preferred method for 
pnunw'ng big reductions in margi- 
nal rates of income tax. It insists 
that the needy will be more than 
compensated for higher living costs. 

At the same time, Mr Paul Keat- 
ing, the Australian Treasurer (Fi- 
nance Minister), wants to tax Cringe 
benefits; introduce a modest tax on 


real capital gains; and stifle tax eva- 
sion and avoidance. 

Tax shelters such as gold mining, 
film making, and some property in- 
vestment have been singled out for 
early attention. As a result; gold 
shares have lurched lower. 

Reform of Australia's creaking 
tax system would complement La- 
bor’s best-known initiative to .date - 
deregulation of finance and bank- 
ing - but the political cost may be 
great 

Mr Keating is also confronting 
reactionary forces across the entire 
political spectrum. 

As well as the fanners, opposition 
to Labor's tax plans wQl be voiced 
by key business critics, some 
unions and by social welfare 
arouse. 

Mr Hugh Morgan, executive di- 
rector of Western Mining, one of 
Australia’s biggest mining houses, 
claimed the tax package would con- 
siderably increase business and in- 
dustry costs. 


Mexican banks enter 
free market exchanges 

BY WILLIAM ORME IN MEXICO CITY 


MEXICO’S COMMERCIAL 
banks will be permitted to make 
a free market in foreign 
exchange from today, for the 
first time since their 1982 
nationalisation. This is seen as 
a large effective devaluation of 
the peso. 

The government explains its 
move simply as a strategy to 
control peso speculation. Money 
traders in the United States at 
the weekend were charging up 
to 340 pesos for a dollar, a rate 
far below the government's 
official 245-to-one “ free " peso 
exchange rate and its 227-to-one 
" controlled " rate. 

Speculative pressure against 
the peso has been building 
dramatically in recent weeks, 
largely in response to failing 
oil prices. Since May, the spread 
between the official and offshore 
rate has widened from 20 to 
nearly 100 pesos. 

Exacerbating this trend has 
been the government’s refusal 
to accelerate its gradual daily 
devaluation before next Sun- 
day's interim congressional 
elections. 

The official free and con- 
trolled rate slides against the 
dollar by 21 centavos every day, 
but economists argued months 


ago that speculation would ease 
if this slippage were quickened 
to 30 centavos or more daily. 

Under the new rules state- 
owned banks have been licensed 
to open 20 dollar trading bouses. 
Some will operate indepen- 
dently depending along with 23 
private exchange houses largely 
on a clientele of tourists and 
other individuals. Others aimed 
at corporate customers will be 
managed by account offices at 
the bank's own premises. 

These bank exchange houses 
will trade dollars at the same 
fluctuating lower peso exchange 
rate used along the U.S. border 
and by private money traders 
within Mexico, a rate that until 
now was not recognised offici- 
ally. 

With state bank participation 
bringing a larger dollar influx 
into what had been an unregu- 
lated parallel market this lower 
exchange rate may actually rise 
marginally in coming weeks, 
some officials forecast. 

In a sardonic acknowledge- 
ment of market realities. Mexi- 
can bankers have dubbed the 
new exchange rate “ super- 
free." to distinguish it from the 
so-called “ free " rate set by the 
central bank. 


Swiss bankers 9 hopes rise 

BY WILUAM DULLFORCE IN GENEVA 

SWISS BANKERS appear to 
have succeeded in their cam- 
paign to block in the Organisa- 
tion for Economic Cooperation 
and Development (OECD) a 
recommendation that govern- 
ments amend their bank 
secrecy regulations to allow 
information to be passed 


across frontiers to tax authori- 
ties. 

The executive committee 
preparing for the meeting of 
the OECD council in Paris 
next Wednesday decided on 
Friday not to include the 
recommendation on the coun- 
cil's agenda, according to Swiss 
banking sources. 
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UJS. seeks 
to limit 
Soviet 
diplomats 

By Reginald Dale, U5. Editor, 
in Washington 

PRESIDENT Ronald Reagan 
has called for a sharp reduction 
in the number of Soviet diplo- 
mats and officials stationed in 
the U.S. “to reduce the size of 
the hostile intelligence threat 
we're up against in this 
country.” 

In his weekend radio address. 
Mr Reagan said that 30 to 40 
per cent of the 2,500 Soviet 
officials in the U.S. were known 
or suspected intelligence agents 
"and all can be called upon by 
their KGB." 

He called for improvements 
in U.S. counter-intelligence and 


S. Africa in Angolan incursion 


BY JIM JONES IN JOHANNESBURG 


The U.S. and the Soviet 
Union are reported to have 
reached tentative agreement 
on an autumn date for a pos- 
sible summit meeting between 
UJS. President Ronald Reagan 
and Mr Mikhail Gorbachev, 
the Soviet leader. 

Reports from Moscow at the 
weekend suggested that the 
meeting would be in Geneva 
In the second half of Novem- 
ber. In Washington, however, 
officials said there might be 
a summit before the end of 
the year hat final agreement 
on time and place had not 
been reached. 

Even if a' provisional date 
were set, it was thought un- 
likely that the summit would 
be held in Washington if 
super power relations deter- 
iorate farther. Last week 
Mr Gorbachev warned that Che 
Geneva arms talks might col- 
lapse unless the U.S. took a 
** more reasonable stand." 


SOUTH AFRICAN forces 
claimed to have killed 45 
South West Africa- People’s 
Organisation (SWAPO) guerril- 
las in running battles following 
a cross-border incursion from 
Namibia into Angola. 

General Constand Vlljoen. 
South Africa’s defence force 
chief, said that South African 
forces crossed into Angola fol- 
lowing a number of sabotage 
attacks by SWAPO guerrillas 
in northern Namibia and a mor- 
tar attack on a South African 


military base at Eenhana in 
Ovambolaod. 

One South African soldier 
died and another was injured 

The South African troops 
were due to leave Angola late 
yesterday. The incursion into 
Angola was the first announced 
by Smith Africa since its force 
'were officially withdrawn freer 
the southern part of the 
country in April. 

This, however, was followed 
last month by an incursion into 
Cabinda, Angola’s oil rich 


northern enclave, which resulted 
in the deaths of two South 
African soldiers and the capture 
of a third by Angolan forces. 

South Africa claimed that the 
Cabinda incursion was a recon- 
naissance mission to check on 
reports of SWAPO and African 
National Congress (A NC) bases 
in the area. Angolan claims 
that the Incursion was aimed at 
sabotaging American oil instal- 
lations were corroborated by 
the captured South African 
soldier. 


Attitudes harden in mines pay dispute 


BY OUR JOHANNESBURG CORRESPONDENT 


ATTITUDES hardened this 
weekend as talks on wages for 
55,000 black workers in South 
Africa’s gold and coal mines 
foundered. A growing number 
of men rejected unilateral in- 
creases which the employers in- 
tend implementing today. 

At the Bracken and Leslie 
gold mines 100 miles east of 
Johannesburg, black miners 
downed tools on Friday and 
Saturday after being told of the 
increases and improvements to 
conditions of service. On Satur- 
day, at tiie Western Deep Levels 


gold mine, managed by Anglo 
American Corporation, 50 miles 
to the west of Johannesburg, the 
employees appeared to have re- 
jected shaft stewards’ advice to 
agree to increases announced by 
the employers. 

Sunday is not a working day 
and as a result management at 
Bracken and Leslie would not 
know until this morning if the 
strike was ended. However, 
managers have told strikers at 
both mines that the stoppages 
are illegal and have warned that 
unless there is a return to work 


by this morning, the men would 
be considered to have dismissed 
themselves. The response is 
similar to that which led to the 
dismissal of 14,000 black miners 
at the Vaal Reefs gold mine In 
April. The National Union of 
Mineworkers is not recognised 
by management at Bracken or 
Leslie. 

Mr Cyril Ramapfaosa, the 
NUM*s general secretary, said 
in Johannesburg yesterday that 
his union has not yen called for 
strike action 


better control over foreign 
agents working at the United 
Nations in New York “who have 
used that organisation as a spy 
nest” 

Mr Reagan's statement came 
amid a continuing national out- 
cry over security lapses, after 
the arrest of four members of 
the alleged Walker family spy 
ring on charges of selling U.S. 
navy secrets to the Soviet Union 
over the past 18 years. 

Concern over the Walker 
case has led to calls in Congress 
for Soviet officials in the U.S. 
to be limited to the same, much 
lower numbers of Americans 
allowed in Moscow — a proposal 
Mr Reagan also appeared to 
support. 

The ease with which Soviet 
agents can operate in the U.S. 
was underlined yesterday by an 
internal Pentagon report which 
concluded that security at most 
of the nation's 14,000 military 
contractors was so weak that it 
did little to deter espionage. 

The report, extracts of which 
were published in the New York 
Times, said that spying was so 
easy for employees of most com- 
panies that “a supermarket 
employee may encounter far 
more difficulty stealing a loaf 
of bread.” 

The year-long study calls for 
wholesale changes in Pentagon 
security programmes, without 
making specific recommenda- 
tions. More than 16 million 
classified documents are 
scattered among the defence 
contractors, with only about 225 
defence intelligence agents to 
police the system, the report 
says. 
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Internal 
market plan 
gets broad 
welcome 

By I vo Dawnay in Milan 

THE EEC Heads of Government 
yesterday broadly welcomed the 
European Commission's propo- 
sals for achieving a fully free 
internal market by 1992. 

But although the agenda for 
decision taking was favourably 
received, a reservation hung 
over the timetable for harmon- 
ising, or at lease drawing closer 
together, VAT and excise duties 
imposed by member states. 

The UK and. West Germany 
are understood to have voiced 
reservations on this point, des- 
pite the Commission's insistence 
that such a move is .essential to 
making the full integration of 
the internal market complete. 

Tile final communique hedged 
the issue by calling specifically 
on the council of finance minis- 
ters to re-examine the agenda 
and necessary measures to 
achieve sufficiently integrated 
excise and tax laws. 

It also pointed out that insti- 
tutional questions — unresolved 
by the summit — will have to _ 
be studied to ensure that the ' 
markets can be opened within 
the set time limits. 

Nearly all member states are 
convinced that some agreement 
on speeding up. Community 
decision-making must be made 
if the work is to be completed 
on time. . . 

Officials also noted that 
efforts to move barriers to the 
free movement of people be- 
tween member states have not 
been listed among the top 
priorities — a reflection of con- 
cern over terrorism and drugs- 
traffi eking. 

But on the broad- thrust of 
the White Paper presented by 
the British Commissioner Lord 
Cockfield earlier' this' month, 
the summit found general 
agreement 

Areas of high priority were 
defined as: 

• The removal of physical bar- 
riers to free . movement of . 
goods. 

• The ending of technical bar- 
riers, involving the adoption of 
common or compatible stan- 
dards for new technology to 
open up public purchasing. 

• Establishing freedoms for 
professionals to work in any 
member state. 

• The creation of a free market 
for financial services and trans- 
port 

• The liberalisation of capital 

movements. „ . ' ^ _ 


Ministers renew warnings to Japan 


BY IVO DAWNAY IN MILAN 



MILAN 

SUMMIT 


MOUNTING frustration wilh 
Japan over the slow progress 
in its moves to open up its 
markets to the European Com- 
munity, re-emerged at the EEC 
summit in Milan this weekend. 

The conclusions of the 
Italian presidency endorsed the 
“ serious concern ” forcefully 
expressed by foreign ministers 
earlier this month. 

The statement called on 
Tokyo to increase “ signifi- 
cantly and continuously '' its 
imports of manufactured and 
processed farm products, and 
to liberalise its financial 
markets. Action was also 
demanded on the yen. a cur- 
rency which many member 
states believe is artificially un- 
dervalued. 


Mrs Margaret Thatcher, the 
British Prime Minister, re- 
emphasised the point with an 
attack on the " colossal im- 
balances ” both in trade and 
the yen’s value. She warned 
that failure by Tokyo to take 
sufficient note of the Com- 
munity's frustration would lead 

to joint EEC-U.S. action *' to 
make Japan make real changes 
in trade policy.” 

The EEC leaders also called 
on M Jacques Delors, the Com- 
mission President, to hammer 
home their concern at the 
forthcoming visit of Mr Yasu- 
miro Nakasone, the Japanese 

Prime Minister, to Brussels 

Growing trade tensions be- 
tween the EEC and Japan have 
not been eased by Tokyo's 


announcement last week of the 
first stage in its import action 
programme, which reduced 
tariffs on nearly 1,900 industrial 
and farm products. 

The move got only a grudg- 
ing welcome by M Willy De 
Clercq, the EEC Trade Commis- 
sioner. He noted that many key 

products were excluded, and 
some would nor enjoy the 
benefits until as late as 1987. 

The heads of government 
also briefly examined recent 
moves by Comecon. the Soviet 
bloc trade organisation, aimed 
at building relations with the 
Community. But there was no 
attempt to push forward to a 
rapid resumption of the talks 
on trade relations that petered 
out in 19S1. 


Closer collaboration on high-tech endorsed 


BY ALAN FRIEDMAN IN MILAN 

THE Milan summit gave its 
stamp of approval to the idea 
of a collective effort on Europe- 
wide technological co-operation. 
In particular it endorsed the 
French Eureka initiative for 
creating a technological Europe 
which would co-ordinate re- 
search and product application 
in the high technology field. 

At the conclusion of the 
summit on Saturday night it 
was agreed that a ministerial- 
level meeting should be con- 
vened in Paris before July 14 
to form an ad hoc committee 
which will study how to finance 
the Eureka programme. Re- 
search and science ministers 
from the 10 member states of 
the Community, new members 
Spain and Portugal and non- 
members such as Austria, 
Sweden, Norway and Switzer- 
land are expected to attend the 
meeting and form the commit- 
tee. 

One idea discussed in -Milan 
and seen as a serious prospect 
would be funding the techno- 
logical co-ordination through 
the European Investment Bank 
(EEB). 

Although M Jacques Delors, 
president of the European Com- 
mission. has been a fervent 
advocate of technology co-opera- 
tion. President Francois Mitter- 
rand on Saturday was firmly 
resisting the idea of too much 
Commission involvement in 
Eureka. One French official ex- 
plained: “We don't want the 
Commission to get its hands 
on this and create a bureaucracy 
which will frighten everyone 
away." 

This French determination to 
keep the management of Eureka 


Forty-seven measures aimed 
at making the EEC more 
relevant to its 227m citizens 
won the approval of the 
summit leaders. Ivo Dawn ay 
writes from Milan. 

The report of the so-called 
People’s Europe Committee, 
chaired by Sig Pietro Adon- 
nino, will now be up to the 
Commission and member 
states to implement. The 
heads of government have 
ordered the preparation of a 
progress report for the next 
summit in Luxembourg in 
December. 


People's Europe was an 
idea born at the Fontaine- 
bleau summit last year, when 
President Francois Mitter- 
rand called for strenuous 
efforts to make the European 
ideal a more vivid everyday 
reality. 

The committee’s proposals 
include such ideas as educa- 
tional exchanges. wider 
diffusion of television pro- 
grammes. European work 
camps, cheap museums and 
more practical ideas such as 
au EEC driving licence and 
integrated rates for postal 
charges. 


away from the European Com- 
mission fits in with the British 
view of strong support for 
Eureka as long as it does not 
create an unwieldy bureaucracy 
and entail heavy government 
contribution. 

The French view is that the 
EIB, industry, universities and 
other private sector organisa- 
tions should contribute to the 
funding of Eureka projects, 
which would focus primarily on 
the commercial exploitation of 
high technology products. 

British Prime Minister Mrs 
Margaret Thatcher came to 
Milan armed with a proposal 
to create a ** Euro-type product 
warrant" — a registration 
scheme open to European manu- 
facturers of high technology 
products who can demonstrate 
that the product in question is 
being developed in collabora- 
tion with a company from at 
least one other European 
country. 


Once a product has been 
patented as a Euro-type product, 
a brief description and specifi- 
cation would be circulated to 
other European manufacturers, 
who in turn would then have 
the option to contact the 
originating manufacturers and 
offer to participate in the 
research and development, pro- 
duction and marketing of the 
product. 

The chief benefit for the 
manufacturer of a Euro-type 
product would be the Europe- 
wide acceptance of the warrant 
as a domestic product for all 
purposes, especially Jo public 
sector procurement by Com- 
munity member states' or by 
non-members who are part of 
the agreement. 

The British proposal, likely 
to be discussed at the minis- 
terial meeting this month even 
contains a specific suggestion 
as to how Euro-type product 
warrants could be administered: 



Thatcher: backs Euro-type product 


the European Patent Office in 
Munich, assisted by a small 
team of independent industrial 
consultants, would be asked to 
judge the eligibility of products 
based on agreed criteria. 

While the scope of Eureka 
and a technological Europe re- 
mams vague, a Community con- 
sensus appears to be forming 
that a joint technological effort 
should be tied closely to other 
common policies, in particular 
the effort to unify the internal 
market and in trade. Heads of 
government meeting in Milan 
said a key goal was to reduce 
the risk of unnecessary dupli- 
cation of national efforts in the 
high technology field. 

For example, a British official 
pointed out that Europe pro- 
duces no fewer than nine digital 
switching systems for a market 
which could support perhaps 
two or three at best. 


Council 
sees need 
for speedier 
decisions 

THE conclusions of the 
Presidency on Institutional 
Affairs were as follows: The 
European Council held a 
wide-ranging discussions on 
the proposals of the ad hoc 
committee for Institutional 
affairs set up at Fontaine- 
bleau and the draft mandate 
of the ItaHan presidency and 
in particular on the improve- 
ment of the Council's 
decision-making procedure, 
the enlargement of the Euro- 
pean Parliament's role, the 
Commission's administrative 
powers and the strengthening 
of political co-operation in 
the general context of the 
transition to European union. 

It confirmed the need to 
improve the operation of the 
Community in order (o give 
concrete form to the objec- 
tives it has set Itself, in par- 
ticular as regards the comple- 
tion of the Internal market 
by 1992 and measures to 
promote a technological 
Europe. 

The European Council 
noted that tbe president of 
tfae Council would submit 
proposals for tbe improve- 
ment of the Council's 
decision-making procedure, 
the exercise of the Commis- 
sion’s administrative powers 
and the Parliament’s powers 
with a view to their earlv 
adoption. 

The European Council dis- 
cussed in detail the convening 
of a conference to work out 
tbe following with a view to 
achieving concrete progress 
on European union: 

® A treaty on a common 
foreign and security policy on 
the basis of the Franco- 
German and United Kingdom 
drafts: 

& The amendments to the 
EEC Treaty in accordance 
with Article 236 of that 
Treaty, required for tbe 
implementation of the institu- 
tional changes concerning the 
Council's decision-making 
procedure, the Commission's 
executive power and the 
powers of Die European Par- 
liament and the extension to 
new spheres of activity in 
accordance with the proposals 
of the Dooge Committee and 
tbe Adonnino Committee. 

The president noted that the 
required majority as laid 
down in Article 236 of the 
Treaty had been obtained for 
Ihe convening of such a con- 
ference. 


‘Internal crisis’ 
warning to EEC 
on sugar policies 

BY JOHN EDWARDS, COMMODITIES EDITOR 


THE EUROPEAN Community 
sugar policy is costing the con- 
sumer and taxpayer almost 
Ecu 2bn — about £l.l2bn> a 
year, according to a report* 
just published by Agra Europe, 
the agricultural intelligence 
organisation. 

It says that “ much as the 
Commission may seek to bide 
the cost of its policy by slick 
accounting ” the EEC is facing 
an internal crisis over its sugar 
policy. 

In renegotiating its support 
policy, the Commission will 
have to choose between revert- 
ing to regulations based on the 
costs of the most efficient pro- 
ducers — involving a price cut 
of more than 20 per cent — or 
continue with the present 
system. 

Even if the present system is 
maintained, budgetary con- 
siderations will force a cut in 
production quotas and a reduc- 
tion in the support level. 


Part of the blame for the 
present plight of the world 
sugar industry is due to the 
EEC’s sugar policy, with 
increased EEC exports now a 
major destabilising influence in 
the international market, the 
report adds. 

It sees no solution to the 
world's sugar crisis. Chronic 
political interference and tech- 
nical developments have com- 
bined to create a system of long 
term over-product ion. 

Years of government manipu- 
lation and protection of domes- 
tic sugar production have 
ensured world output is well 
above consumption levels. Even 
present levels of demand are 
seriously threatened by increas- 
ing worldwide manufacture of 
” artificial sweeteners." the 
report points out. 

* EEC Suonr Policii and the 
international Market. Aijra- 
Ettrnpe ( London i. . 1 6 Lonsdale 
Gardens. Tunbridge ItVlfs. £25 


W. German car production 
likely to rise above 4m 

BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


CAR production in West Ger- 
many will top 4m for the first 
time this year and maintain the 
record level in 1986. according 
to the Economist Intelligence 
Unit's latest forecasts. 

West German production 
nearly reached 4m in 1979. 
when the total was 3.933m. It 
fell back to 3.52m the follow- 
ing year but has been recover- 
ing steadily since then except 
for a slight setback in 1984. 

The EIU. in a new quarterly 
publication, European Motor 
Business, suggests that Spanish 
car output will also rise strongly 
this year and next. 

Demand in Spain is likely to 
remain depressed at around 
501,000 this year fup from 
A06 524 in 1983) and 520,000 in 
1986 leaving over 60 per cent of 
production— forecast at 1.26m 
this year rising to 1.35m in 
1986— to be exported. 

If the forecasts are correct 
Spain will move well ahead of 
of the UK in car output and 


begin to creep up on Italy, the 
third largest West European car 
producing country. 

The forecasters do not 
believe output in the UK will 
reach lm again cither in 1985 
or next year. 

Production of commercial 
vehicles is predicted to improve 
this year in all the markets 
except Sweden. The EIU says 
commercial vehicle output in 
West Germany will go up from 
255,298 in 1984 to 265.000 this 
year and 270,000 in 1986. 

Equivalent figures for the 
other production countries are: 
France 34S.S63. 355,000 and 
365.000: UK 224.825. 235.000 
and 220,000; Italy 161.894. 
165.000 and 170,000; Spain 
131,876, 135.000 and 132,000; 
Sweden 59.011. 58,000 and 

60,000; Belgium 52.112, 52,000 
and 55,000 and the Netherlands 
13.617, 14.000 and 15.000. 

EIU European Motor Busi- 
ness: £165 a year from 40 Duke 
Street, London lVfA JDW. 
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SEWAGE 


Every day in Thames Waters 5,000 sq mile 
area, 11.5 million people ore supplied with 1,000 
million gallons of fresh drinking water. We then 
take away and treat almost as many gallons of 
sewage -double during storms or flooding. 

Of course, there's more to running water 
than keeping the facts and figures flowing. 

Thames Water is planning and building for all 


POLLUTION CONTROL 

tomorrow’s needs. Every year demand for water 
increases by over 7 million gallons, which means 
developing new sources, building more reservoirs 
and constructing and maintaining a bigger and 
better distribution system. 

Thames Water is also responsible for Nature 
Conservation. Wildlife Preservation, River 
Management, Land Drainage, Flood and Pollution 


WATER TREATMENT 

Control, as well as the provision and maintenance 
ofRecreational Facilities. 

The means more families are again 
enjoying the Thames. The salmon ore 
returning and ore again leaping the weirs, 
favourite birds are once ogam nesting and 
new speoes of plans are being disco: ered. 

Our achie, ements and t’ peruse are 



WATER DISTRIBUTION 

respected end exported worldwide. 

Only by the efficient management of the 
total water system can Thames Water best 
serve your needs, now and in the future. 

It is by Thames Water running water, that 
these benefits become dear. 

Thames Water. Nugent House, 

Vasiern Road. Reading RGI 80S. 


RUNNING WATER FOR YOU 
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Vickers in link-up 
to manufacture 
self-propelled gun 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


VICKERS, the British ship- 
building and armoured vehicles 
company, has linked up with 
Cummins, the leading US. 
manufacturer of .diesel engines, 
and with a privately-owned 
Brazilian shipyard,' Verolme, to 
design and develop a tracked, 
self-propelled gun- in Brazil. 

The tri-national association, 
formed to produce a replace- 
ment for the ageing UB. 11-109 

self-propelled gun, is being 
described here by those in- 
volved as “the most important 
private joint venture ever 
created in the defence sector.” 

Under the terms of the 
recently-signed ■ agreement, 
Verolme — a former subsidiary 
of the bankrupt Dutch ship- 
building concern— is to build 
the armoured chassis and body 
of the new weapon at its Angra 
dos Reis yard, while Vickers 
will supply the turrent from the 
UK and be responsible for the 
acquisition of the gun. 

Likely suppliers of the gun 


are the Royal Ordinance factory 
or Rheiometail Gmbh of West 
-Germany. 

A separate understanding has 
been reached with the Cummins 
Engine Company of Columbus. 
Indiana, whereby the U.S. com- 
pany will equip the Verolme 
hassis with a diesel engine made 
by its Sao Paulo subfi diary. 
The capacity of the engine has 
not been disclosed. 

Ur Peter Landsberg, presl- 
- dent and chief shareholder of 
Verolme, said on Friday the 
weapon was being developed for 
the export market rather than 
the Brazilian armed forces. The 
main market is seen, as the 
Third World but Mr Landsberg 
said he hoped Cummins’ 
involvement would help to 
attract North American cus- 
tomers as well. 

According to Sr Paulo Kos. 
vice-president of Verolme, a 
potential world market of 
3.500 units exists for the 
weapon, whose sale price is 
estimated at $lm (£775m). 


Bofors wins Brazilian deal 


BOFORS, THE Swedish 
armaments manufacturer, has 
won two orders In Latin 
America worth a total of 
SKr 255m (£22.3m), writes 

David Brown in- Stockholm. 

The group Is to supply the 
Brazilian military with an 
unspecified number of 40mm 
Bofi-type aircraft pieces — which 
include radar equipment pro- 
duced by L. hi. Ericcson — worth 
SKr 190m over the next two 
years. 

A further SKr 65m order was 
received for 57mm UK-2 naval 


guns for coastal patrol boats, 
but Bofors declined to name 
the buyer-country. 

• Skanska, the Swedish con- 
struction group, has confirmed 
that it has signed an order to 
complete “at least one” 
passenger-car ferry for the 
Polish shipyard authorities, in 
a deal worth about SKr 150m. 

Stena line, of Sweden, 
ordered four vessels from 
Polish yards in 1978. However 
the Pole6 — hit by labour unrest, 
and production and supply prob- 
lems, are three years behind 
the delivery schedule. 


World Economic Indicators 
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UK group 
to build 
Canadian 
steam plant 

By Andrew Fisher 

GKN BIRWELCO. part of 
Guest Keen and Nettlefold of 
the UK. has won a CS“2m 
I (£41m) contract to provide a 
refuse fired steam plant for the 
Greater Vancouver Regional 
District in western Canada. 

The contract cover the design, 
supply, construction and opera- 
tion of the plant, which will be 
able to bum 45$ tonnes a day 
of unsorted domestic and muni- 
cipal refuse on two grates to 
be supplied by Martin GmbH of 
West Germany. 

Saturated steam generated by 
the plant will be sold to a 
neighbouring paperboard mill 
in South Burnaby. 

Lufthansa announces 
Airbus orders 

West Germany’s national air- 
line, Deutsche Lufthansa AG. 
has announced a deal to buy 15 
European Airbus A320s with an 
option on 25 more, Reuter 
reports from Frankfurt. 

The contract, signed at the 
weekend by Mr Jean Pierson. 
Airbus Industrie chairman, and 
Mr Reinhardt Abraham, Luft- 
hansa executive, also included 
the purchase of seven wide- 
bodied A300-600s with an option 
on a further three. Lufthansa 
said. It gave no financial details 
but industry sources said the 
order was worth at least $lbn 
(£775m) 

Occidental signs 
China mine deal 

China has signed a $650m 
(£503m) deal with Mr Arnand 
Hammer. Occidental Petroleum 
Corporation's chairman, to de- 
velop what he said was prob- 
ably the largest open-cast coal 
mine in the world. 

The deal, signed after nearly 
four years of negotiations, is 
thought to be the biggest joint 
venture China has made with 
foreign companies after a 
nuclear power plant to be built 
in south China. 

British company wins 
share in SA order 

A British-West German consor- 
tium has been awarded a £20m 
contract by Amcoal for the re- 
moval of sand layers at the New 
Vaal Colliery in South Africa. 
The companies are Babcoek- 
Moxey. part of Babcock Inter- 
national of the UK, the South 
African subsidiary of O and K 
Orenstein and Koppel of West 
Germany. 


Chris Sherwell reports on UK moves to increase south east Asian orders 

Channon boosts Railbus sales drive 


MR PAUL CHANNON, Britain’s 
Trade Minister, meets Indone- 
sian officials today and his 
Malaysian counterpart later 
this week, to step up the UK 
Government's support for Bri- 
tish Rail and Ley] and. 

The item he is helping to 

sell is the novel Railbus, -which 
combines an undercarriage and 
suspension from British Rail 
Engineering and a bus body 
and diesel engine from Leyland 
Bus. both state-owned con- 
cerns. 

Last -week, while in Bangkok 
on the first (eg of a 19-day 
south-east Asian tour, Mr Chan- 
non took a prospective sale 

to Thailand of up to 14 two-car 
units a stage closer. Malaysia 
is In line for 10 such uniTS, 
while Indonesia, given three 
three-car units as a £2m gift 
by Britain last month, could 
take up to 15 more on a com- 
mercial basis. 

The Indonesian gift along 
with grants of financial aid by 
Mrs Thatcher's Government to 
help Thailand and Malaysia buy 
Railbus, mark a significant 
break with policy. But the 
government says such aid is 


essential to win orders in south- 
east Asia, and insists Railbus 
offers an unusual export oppor- 
tunity. 

Railbus is described as a low- 
cost, low-mainten3nce, fuel 
efficient form of suburban rail 
transport, ideal for commuter 
use on otherwise uneconomic 
branch lines. Already in use on 
Britain Rail, a simple version 
has been operating in Thailand 
and Malaysia for 15 -months on 
demonstration runs, and the 
Indonesian gift will serve the 
same purpose of proving its 
usefulness. 

Both Malaysia and Thailand 
can expect UK aid of up to 25 
per cent of the contract value 
in purchasing the Rail bus. But 
how much the prospective deals 
will actually be worth depends 
on the “extras.” such as air 
conditioning and toilets, which 
are added on to the basic 
mudel. 

These would cost around 
f 2 50,000 to £300,000. meaning 
tens of millions of pounds of 
business is at stake. The real 
value, though, would show up 
later in additional orders down 
the years. 

The sales opportunity is seen 


as unusual because Britain is 
in a position to snatch a lucra- 
tive south-east Asian market not 
yet cornered by foreign compe- 
titors. One of these. Japan, is 
believed to be demonstrating a 
comparable vehicle. 

Another. Hungary', is compet- 
ing in Malaysia with a vehicle 
manufactured by Ganz-Mavag. 
The Hungarians may support 

their bid with a counter-trade 
element, something Britain 
would have to counter. 

Mr Channon will be trying 
to persuade the Malaysians" not 
to put any order out to tender. 
But a Malaysian deal could be 
stalled until later in the year, 

when the terms of the coun- 
try's next five-year plan, in- 
cluding the Railbus purchase, 
will have been confirmed. 

A deal could also be de- 
layed through a failure by 
Malaysia and Britain to agree 
details of extra flight services, 
a still unresolved and separate 
bilateral issue. British Steel 
lost an order to Poland last year 
for the same reason. 

In Indonesia There are sev- 
eral technical matters still to 
iron out concerning track and 


bridge loadings, before demon- 
stration services start, but 
negotiations are likely to begin 
on commercial orders in the 
wake of Mr Channon's visit. 

The best hope for the first 
south-east Asian Railbus order 
seems to lie in Thailand, where 
the UK aid offer is designed 
specifically to sweeten the price 
and gain a competitive edge. 

Earlier there was some 
anxiety while the state railway 
authority and the eommumca- I 
lions minister made up ibcir 

minds. In the event, the Thais 
opted for Railbus units with 
sophisticated trimmings and 
thev will be used on mainline 
rather than branch service*. 

In all three countries, repre- 
sentatives of British Rail 
Engineering and British diplo- 
mats have invested considerable 
efforts in making the necessary 
political contacts and smoothing 
the way towards orders for 
Railbus. At one point, in 
Kuala Lumpur on her whirl- 
wind tour in April, even Mrs 
Thatcher drove one. She anti 
Mr Channon are keen to see the 
fruits of these efforts ripen 
further. 


Taiwan tightens laws on 
computer software piracy 


Singapore airline to fly 
daily to U.S. west coast 

BY OUR SOUTH-EAST ASIAN CORRESPONDENT 


BY BOB KING IN TAIPEI 

TAIWAN'S Parliament has 
passed a long-awaited amend- 
ment to its copyright law which 
for the first time brings com- 
puter software and video tapes 
under legal protection. 

The amendment, proposed 
more than two years ago. about 
the same time the Government 
toughened its trade mark law, 
also ensures that convicted 
copyright pirates will be jailed. 
The amendment closes a loop- 
hole that allowed most pirates 
to pay instead a fine of about 
27 US. cents <20p) for each day 
of the sentence. 

Now they risk a maximum 
sentence of five years for each 
offence and a maximum fine of 
NTS450.000 (about £8.600) com- 
pared with the previous three- 
year penalty and NTS3.000 fiue. 

The revision will probably 
mute critics abroad who have 
long considered Taiwan to be 
the counterfeit capital of the 
wordl but it will give the 
authorities stronger weapons to 
combat rampant copjTight 
violations. 

On the island copies of 
hundreds of popular pro- 


grammes for Apple II and IBM 
personal computers can be 
obtained for as little as S4. 

Two video tape libraries offer- 
ing copies of first-run movies 
for little more than the cost of 
the cassette have mushroomed. 
Most foreign visitors to Taiwan 
visit Tailpei bokostores. where 
hardback versions of best 
sellers are cheaper than paperl 
backs. 

A recent Government Press 
release said Taipei courts last 
year indicted 521 persons for 
counterfeiting compared with 
344 in 1983 but added that the 
number of cases handled by 
police declined 39 per cent that 
year to 1,335. 

<J SCHTNDLER-DIGJTRON, the 
Swiss-based company. and 
General Motors-Fanuc Robotis, 
the U.S. Japanese joint venture 
are to cooperate on robot sys- 
tems for factories. 

Schindler-Digitron, a subsi- 
diary of the Schindler lifts 
group, said the two companies 
had set up a joint project team 
to handle contracts for systems 
worth between $20m (£ 15.5m) 
and S50m. 


SINGAPORE International Air- 
lines (SLA), the island state's 
national flag carrier, has won a 
new and improved services 
agreement with the U.S. allow- 
ing daily flights to the west 
coast. 

The agreement, concluded in 
Washington last week after 
three years of occasionally 
bitter negotiations, is one of a 
series of important bilateral 
agreements concluded ahead of 
the company's planned public 
share offer in Singapore. 

Until now SLA has operated 
three flights a week to Los 
Angeies via Tokyo, while thre 
U.S. carriers have run 13 ser- 
vices a week. Under the new 
pact, SIA can 3dd two more 
flights almost immediately and 
another two later, probably by 
the end of next year. 

The pact follows the start of 
direct SIA flights to China in 
May, when the airline also 
secured the extra flight it 
wanted to Manchester in 
England. Hopes are rising too 
for an agreement on extra SIA 
flights to Australia, on top of 
the 10 it now operates. 

SIA has recently begun ser- 


vices to such tourist destina- 
tions as Mauritius and the 
Maldives and has concluded air 
services agreements with Italy 
last week and with Oman in 
May. 

Kieran Cooke writes from 
Jakarta: the Indonesian state 
airline, Garuda, has signed a 
cooperation agreement wit h 
Continental Airlines of the U.S. 
for regular services between the 
Indonesia holiday island of Bali 
and the west coast of the U.S. 

A joint flight service will 
begin in mid August, using a 
Garuda DC10 with the Con- 
tinental colours on one side and 
the Garuda colours on the 
other. Once a week flights are 
planned initially, rising to 
three times a week early next 
year. 

Indonesia says it plans to buy- 
two CL-215 firefighting aircraft 
from the Canadian aircraft com- 
pany. Canadair. to cope with 
forest fires which have been 
causing extensive damage in 
the country in recent years. 
Each of the twin-engined 
amphibious planes will cost 
Indonesia more than $5m 
(£3. 9m). 


SHIPPING REPORT 

Tanker and 
grain rates 
continue 
to decline 

By Andrew Fifhcr. 

Shipping Correspondent 

GRAIN RATES continued to 
fall last week, while tanker 
business was slack ahead of 
next week-end's meeting of the 
Organisation of Petroleum Ex- 
porting Countries at which some 
accord on pnevs 3nd output 
quotas is hoped for by the 
market. One London ship-broker 
said some Gulf rates had never 
been lower. 

On both north and south 
Atlantic routes, gram activity 
was depressed. Soviet re- 
deliveries over I he past month 
of at least 25 bulk carriers 
chartered to meet 19844*5 grain 
Import needs helped keep the 
market weak. 

The grain rate from the U.S. 
Gulf to continental Europe fell 
further to $7.50 <£5.«| a ton — 
m May it was over S9 — while 
that to Japan also slipped to 
S13.25 (more than $14 in May), 
said Denholm Coates, the 
London ship-broker. 

Coal markets were quiet, with 
rates drifting down. Ore trad- 
ing was also slack and rates 
crumbled. With more tonnage 
becoming available for July. 
Galbraith's raid “ prospects look 
distinctly gloomy 

On the tanker scene, operators 
are pinning their hopes on the 
Opec partners agreeing to price 
cuts and thus stimulating 
demand. Until then, little is 
likely to happen on the market. 

There are 29 VLCCs (very 
large crude carriers) of Sm 
deadweight tons sitting off the 
Gulf waiting for employment, 
E. A. Gibson Shipbrokers said. 
“Charterers have had no diffi- 
culty whatsoever in depressing 
rate levels to an all-time low.” 

• Nippon Yusen is to become 
the first Japanese shipping com- 
pany to run its own double-stack 
container train from the West 
Coast of the U.S. to the Ameri- 
can Midwest, writes Nancy 
Dunne in Washington. 

The practice of using the 
lighter-weight, more fuel-effici- 
ent double-stack trains has been 
growing in the U.S. over the 
past four years. The entrance 
of Nippon Yusen into the busi- 
ness is a logical extension of 
the massive flow of U.S. imports 
from Japan and the other 
Pacific Tim countries. 
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Armouncirig thebank for todays corporate climate. First Interstate Bank, lid 


Four years ago, First Interstate 
Bank unified 21 banks into a 
single retail system across the 
Western United States. The move 
gave people more banking con- 
venience than ever before. 

Today, we announce First 
Interstate Bank, lid., a bank 
devoted to corporate financial 
needs. This move is designed 
to help you succeed in today’s 


highly competitive climate. 

Specifically, First Interstate 
Bank, Ud. delivers to you three 
major integrated capabilities: 
wholesale banking, capital mar- 
kets, and investment services. 

And, because we are a wholly 
owned subsidiary of First Interstate 
Bancorp, the eighth largest bank- 
ing conpany in the US., you can 
benefit from the resources and 


sophistication that come with 
$46 billion in assets. 

in wholesale banking, as before, 
we offer distinctive strengths as a 
knowledgeable and creative lender. 
Also, our multistate and multi- 
national network has propelled us 
to leadership in cash management 
and trade finance throughout the 
Pacific Rim. 

We give you a strong capital 


markets group, with specialized 
officers in Los Angeles. Chicago, 
New York, London, Hong Kong 
and Tokyo. We can access sizable 
funds anywhere in the world for 
capital markets clients. And we 
can tailor any number of services 
to your needs— including foreign 
exchange, securities advisory and 
placement services, interest rate 
and currency swaps, and more. 


Finally, our investment services 
group is organized to handle com- 
plex investment needs. It brings 
you the zest and specialization of 
small entrepreneurial firms, with 
the breadth and credibility of 
large portfolio managers. It also 
combines with First Interstates 
institutional trust capabilities to 
provide corporate trust, employee 
benefit trust, and custodial 


services. 

So if you find the business 
climate stormy, contact your near- 
est First Interstate Bank, Ltd. 
officer. We’ve done something 
about the weather. 

First 

interstate 

BankLtd. MtmheiFDfC 
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Correspondent Banking 

IN THE FINEST 

Royal Tradition 


A commitment' to mutually re- 
warding correspondent banting. 

Headquartered in Munich, the 
hub of Bavaria's growing tech- 
nology-based economy. 


Consolidated assets of some 
DM 1 00 billion. 


Southern Germany's most exten- 
sive branch network. 






BayoitxM HyooVaaken- undWtetaaMSank 
AMngaMKM 

Heed Office: Theatlnerstrassa 11. D-8000 Munich 2 
Tel.: (089) 23 66-1, Ik: 5286525-27 


UK NEWS 


Electricians seek to 
extend peace deals 


BY HELEN HAGUE 

THE ELECTRICIAN S’ union be- 
lieves it could shortly negotiate four 
more so-called “no-strike" deals in 
high technology and electronics 
companies, Mr Eric Wammnnri 
general secretary of the EETPIT, 
disclosed on the eve of the union's 
biannual conference in Blackpool. 

The union's leadership will face 
criticism from some factions of the 
union over the deals it has already 
struck from the conference floor 
later this weds. 

Mr Hammond disclosed that six 
more Hwh - in addition to the four 
that are “capable of being tied op 
shortly" - were also in the offing. “It 
means that we grow by recommen- 
dation as well as example,” said Mr 
Hammond. 

Mr Hammond could envisage dis- 
cussions taking place “which would 
make disputes less likely." The 
agenda would have to include: 

• A proper recognition of the place 
of supply workers in terms of wages 
and conditions. 

• It would probably indude having 


a single status negotiating forum 
for the electricity supply industry. 

"If the Government was prepared 
to talk on these points, it might be 
we could look to a new dea£” said 
Mr Hammond. That, however, 
would need the agreement of all 
unions concerned plus membership 
consultation. 

He made dear that the union 
would be in the forefront of opposi- 
tion to government legislation, 
which sought to impose a ban on 
strikes in essential services. 

No such move was justified, said 
Mr Hammond, with particular ref- 
erence to electricity supply - an 
area where the electricians played 
a key organisational role. 

Although the union would be op- 
posed to any imposition by law, it 
would be prepared to talk about a 
possible deal. 

He does not believe the union will 
be expeQed from the Trades Union 
Congress (TUC) for taking govern- 
ment cash for ballots. 
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NOW NOTHING CAN STOP 
WJFROM MAKING MONEY 


The moment you buy the 
new 3rd Issue Index-linked 
Certificate you have an invest- 
ment that guarantees your return 
for a full five years without put- 
ting your working capital at risk. 

An investment where your 
capital and the interest it earns 
are inflation-proof and all re- 
turns are tax-free. 

Index-linked Certificates 
offer a unique opportunity to 
gain 3-54% p. a. Extra Interest 
on your money for a full five 
years — over and above the 
return generated by continuous 
index-linking. 

Just keep your Certificates a 
year or more. Then making 
money with the new 3rd Issue 
is inevitable. 

\bure guaranteed a risk- 
free, inflation-proof invest- 
ment with a real return 


Qjf'P 

NATIONAL 

SAVINGS 


which grows each year. 

It’s an inflation-beater and 
it’s tax efficient too. 

Thisishowitwcwrks 
1. Every month your money 
grows by the rate of inflation. 

2 On top of that, for each extra 
year you stay you get a higher rate 
of guaranteed Extra Interest 

3. At the end of each year the 
index-linking and the Extra 
Interest are added to your in- 
vestment 

4. The following year; you earn 
interest and inflation-proofing 
on the ne\y larger amount of 
capital 

5. All your returns are tax-free. 
3rd Issue Certificates are on sale 
at post offices. Pick up a leaflet 

for further details. Or ring 
0272 290871 (any time) and 
we’ll send you one. 

Buy the 3rd Issue now 


newm Kmwm GiMANim exim wmtEsn 

INDEX-LINKED CERTIFICATES 


Ministers study plea 
to ease ‘distortion 9 
in capital tax rules 


BY CUVE WOLMAN 

BRITISH Treasury ministers are 
considering a last-minute amend- 
ment to the Finance Bill which in- 
surance companies and stockbro- 
kers claim is necessary to prevent 
serious distortions emerging in the 
UK’s financial markets and a clog 
an equity trading. 

The protests have arisen over the 
effect of the changes in the capital 
gains tax (CGT) rules announced in 
last March's budget A lobby led by 
the Association of British Insurers, 
the insurance company trade asso- 
ciation, f ’ laifTiia that the new rules 
will prevent Investors from buying 
any more blue chip stocks and oth- 
er leading UK equities and force 
them to invest more of their money 
overseas. 

The rules also magnify the lock- 
ing-in effect of CGT by imposing a 
heavy penalty on the sale of part of 
a bedding of shares in an individual 
company that has been built up 
over many years. 

Mr William Mahoney, of stock- 
brokers W. Greenwell, which has 
joined the representations to the 
Government, said: “The CGT rules 
have become so complicated that it 
has taken a long time for people to 
'realise how much this is going to 
damage the stock market” 

The disputed tax changes are a 
byproduct of the decision an- 
nounced by the Chancellor of the 
Exchequer to make the CGT infla- 
tion adjustment provisions compre- 
hensive. The new rules require that 
when put of a holding of shares 
that has been built up over many 
years is sold, the capital gun is cal- 
culated by reference to the cost of 
the earliest shares in the bolding to 
have been acquired. This is a form 
of the first-in-first-out (Fifo) method 
of accounting. 

Many insurance companies have 
large holdings in blue chip stocks 
such as Marks & Spencer or GEC 
which were first acquired in the * 
1950s or 1960s and have values that 
have multiplied several time*; in 
nominal terms since than. 

The CGT rules that applied be- 
tween 1982 and April of this year al- 
lowed investors to use the lastAn- 
first-out (life) method of calculat- 
ing the capital gain on the sale of 
part of a shareholding. 

The effect of the change is dem- 
onstrated by the case of one mutual 
insurance company which manages 
approximately £lJ5bn (SUKSbn) of 
IMS equities. In March it . added to 


its hiding of Id shares by buying 
about 130,000 shares at a price of 
about SOOp, which it now wants to 
selL 

Based on Friday’s price of 740p, it 
would register a capital loss of 60p 
under the pre-April Life rules. That 
would be enhanced by the indexa- 
tion allowance and could be offset 
against other capital gains. 

Under the rules in the Finance 
Bill, which is now reaching the end 
of committee stage of its passage 
through the House of Commons, 
the company will be forced to ident- 
ify the shares with a pool of all the 
Id shares it acquired before 1982 at 
an average cost of only 231p. Thus, 
the company will be deemed to 
have made a nominal capital gain 
of 509p a share and will be obliged 
to pay CGT of about 150p a share - 
or about £200,000 in totaL The loss 
per share, after tax, as a result of 
these two transactions will be not 
60p but about 210p- 

As a result, the company is un- 
likely to sell the shares at all. It is 
al so unlikely to a d d further to any 
large holdings of UK equities which 
have been built up over many years 
at a relatively low base cost, even if 
it believes such purchases are justi- 
fied on economic grounds. 

Instead, these will be a strong in- 
centive for the insurer to invest in 
companies in which it h** no hold- 
ings. That will not be an easy task 
for many large institutional inves- 
tors if they are limited to the UK 

According to Mr Howard Davies, 
assistant investment manager at 
tbe Co-operative Insurance Society: 
These will not be enough equities 
to go around here. People will be 
encouraged to look overseas.” Mr 
Davies estimates that about 80 per 
cent of new cash coming into an in- 
surance company’s equity fund goes 
at present into existing holdings 
and only 20 per cent into new hold- 
ings. 

He also estimates that the 
changes, if implemented, would 
lead insurance companies, as the 
leading CGT-paying institutional in- 
vestors, to reduce their equity turn- 
over by between 10 and 25 per cent, 
which would also cut stockbrokers’ 
commissions. 

The lobbyists are pressing the 
Government either to restore the 
life method of miwiln tin g gains or 
to introduce a different method of 
pooling die shares in a angle com- 
pany. 


Polls predict close 
count at by-election 


BY PETER RIDDELL, POLITICAL EDITOR 

The Mori survey was based on in- 
terviews with a representative sam- 
ple of 627 people in 47. different 
points, while NOP talked to 749 peo- 
ple in 37 points. 

A further survey for HTV is ex- 
pected to be announced this even- 
ing. 

The Conservatives are defending 
a majority of 8,784 won by the late 
Mr Tom Hooson at the 1983 general 
election. 

The outcome is being watched 
closely by all parties and may have 
an important psychological effect 
on party morale and opinion poll 
ratings despite the highly unusual 
nature cf the constituency. 


THE OUTCOME of the Brecon and 
Radnor by-election for a seat in the 
House of Commons on Thursday 
may remain in doubt up to the last 
minute following the publication of 
sharply contrasting opinion poll fig- 
ures over the weekend. 

A Market and Opinion Research 
International survey in yesterday's 
Sunday Times makes Labour the 
clear favourite to win the seat on 
the Welsh and English borders at 44 


This poll was carried out last 
Thursday and Friday, but a Nation- 
al Opinion Poll survey for the Daily 



BRECON AMD RADMOH 

-POLLS 
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Election 

June 4-3 

June 22-26 June 27-28 

CoMnwihu 

48 

31 

345 

24 

Labour 

25 

39 

32 

44 

Affiance 

24 

28 

30 

30 

Other 

3 

2 

3JS 
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Mail carried out at the beginning 
last week put the Conservative 
candida t e in the lead at 34.5 per 
cent, ahead of Labour at 32 per 
cent Both polls put the Liberal- 
SDP Alliance at 30 per cent 

It is unlikely that such a large 
movement can be explained by 
changes in voting intentions in such 
a short period or by the pollsters’ 
usual margin of error. The pollsters 
may be facing problems in survey- 
ing such a large constituency with 
so many small towns and villages. 

Labour claimed the Mori survey 
supported its canvass returns, 
while Mr Alan Befth, the liberal 
Chief Whip, pointed out that a poll a 
few days before last year’s Ports- 
mouth South by-election put the Al- 
liance candidate in third place, at 
though he won. A Conservative 
Central Office worker said the poll 
was “so way out as to be unbeliev- 
able." 


Interpretation of the result, ex- 
pected around lunchtime on Friday, 
may be complicated by the three- 
way split of the votes. 

None the less, a win for Labour 
would be a boost for the leadership 
of Mr Neil Khmock, wh He tbe To- 
ries will be relieved to hold on to 
the seat even if their vote drops. 
The Alliance will be hoping tor a 
win or a strong second place to 
main t«m its advance in the polls 
this year. 

A Mori national survey, conduct- 
ed on June 21 and published in the 
Sunday Times, suggests that La- 
bour is now in a dear lead at 40 per 
cent, ahead of the Tories on 32 per 
cent and the Alliance on 28 per 
cent This indicates that Alliance 
support may have slipped back 
from the 30 per cent phis level it en- 
joyed immediately after its suc- 
cesses in the county council elec- 
tions in early May. 


Notice to holders of Scrip Certificates in 

De forenede Bryggerier A/S 

(Carls berg - Tuborg) 


’Against surrender of Scrip Certificates Issued In 
(February 1985 new Share Certificates with coupon 
sheet will be delivered 

The exchange will take place at the respective issuers: 

DEN DANSKE BANK, 12. Holmans Kanaf. DK-1092 
Copenhagen K. PFWVATBANKEN. P.O. Box 1000, DK- 
Copenhagen NVand KJ0BENHAVNS HANDELS- 
BANK. 2, Hoi mens Kanal, DK-1091 Copenhagen K. 

Copenhagen 21st June, 1985 
OE FORENEDE BRYGGERIER A/S 
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Record £2bn 

spent on 
merger deals 


BY DAVID GOODHART 

BRITISH COMPANIES spent just 
under £ 2 bn on mergers and acquisi- 
tions in the first quarter of this 
year. It was the highest figure ever 
recorded, according to the Depart- 
ment of Trade and Industry. 

The 104 mergers were actually 
significantly fewer than the 177 in 
the fourth quarter of 1984, but the 
value of tiie deals at £l£ 8 bn was 7 
per cent higher. 

Mora than of that sum arises 

from just, two huge transactions - 
the acquisition of Hambro Life As- 
surance by BAT Industries for 
£682m, and the acquisition of Ster- 
ling Guarantee Trust . by P&O for 
E385m. 

Two other big deais were the pur- 
chase of Trident Television by Piea- 
surama for £117m and British 
American Cosmetic by Beech am 
Group from BAT Industries for 
£lQ4m. A further iff deals were val- 
ued at more than £lQm. ■" 
According to the department the 
total money value of acquisitions 
was the highest on record but after 
adjusting for inflation, it was equiv- 
alent to only about half of 1972 ex- 
penditure. 

The average value of all acquisi- 
tions in the first quarter of this year 
was £19m compared with£lQ-5m. in 
the previous quarter. Taking the 
whole of 1984, the figure was £ 8 . 8 m 
compared with £5 .2m in 1983. 

The percentage of expenditure in 
<msh fell by about 12 per cent in the 
first quarter of 1985 and. accounted 
for 41 per cent of the total as 
against 53 per cent in the previous 
quarter. 

Expenditure in terms of ordinary 
shares decreased slightly to ac- 
count for 41.5 per cent of the total 
and the proportion accounted for by 
the issue of fixed-interest securities 
rose from per cent to 17.5 per 
cent, the highest since file first 
quarter of 1984. 

The increase in the share of 
fixed-interest 7 securities in this 
quarter is mainly attributable to the 
acquisition of Hambro by BAT, Tri- 
dent Television by Pleasure ma and 
Law Land by Greycoat City Offices. 


Acquisitions & Mergers 

Industrial and Commercial 
Companies n the UK 

COMPANIES 
200 ACQUIRED 



• Business failures in the UK con- 
tinued at record levels during the 
first half of this year, according to 
the first comprehensive survey by 
Dus & Bradstreet, the business in- 
formation company. 

Total company liquidations in 
FnglarrH Wales, Scotland and Nor- 
thern Ireland for the first six 
months were 7,884, a 4 per cent in- 
crease on foe same period of 1984. 

However, bankruptcies among in- 
dividual firms and partnerships fell 
to 3.531, in foe first six months of 
1985 - a 17.6 per cent decrease over , 
the same period last year. 

Dun & Bradstreet said: “While 
continuing to be high, business fai- 
lures overall show a significant divi- 
sion between company liquidations 
and bankruptcies. 

“Company liquidations in the UK 
show a 4 per cent increase over the 
same period in 1984, whereas bank- 
ruptcies show a decrease of 17 j 6 per 
oent 

In F.n gtand, the first half results 
show that London and the South 
east of Englan d continued to be the 
area worst hit by liquidations, fol- 
lowed by the North west, foe West . 
Midlands and foe North east of 
England. 

Scotland showed a fall in the 
number of company liquidations by 
43 per cent on the first half of 1984. : 


How cinemas plugged 
the audience drain 


THE CINEMA at Woodbridge, Suf- 
folk, on the eastern side of England, 
was built in 1915 and destined to go 
tiie way of hundreds of other Brit- 
ish cinemas when Mr Pat Betts 
bought it 

Mr Betts, chairman of his own 
group of private component and 
castings companies. - only became 
interested because he remembered 
the dilapidated cinema in its red 
plush days in foe 1930s when he 
was a boy. He did not want to see it 
turned into a warehouse. * 

“When I was at school you queued 
up on Saturday afternoons and only 
got in if you were lucky," said Mr 
Betts, who bought foe cinema for 
£70,000. In May tins - year it re- 
opened, restored to its former glory 
after a £ 200,000 refurbishment and 
the addition of a brasserie open 
from 8 am. to 11 pm. 

The first film to be shown, the Os- 
carwinning Passage to India, play- 
ed to capacity audiences and 200 
people had to be turned away from 
the booking office. 

Subsequent films have not done 
quite so well and Mr Betts concedes 
that , the pnwn a is going to need 
constant attention if it is going to 
survive. •• 

‘There is ho pot of gold at the end 
of it but we are going to make a go 
of it,” Mr Betts says with determi- 
nation. The cautious optimism 
about the future of tire Riverside 
Theatre in Suffolk is^ small sym- 
bol is. British Film Year of the fight 
tec h- of the cinema exhibition in- 
dustry in the UK. Attendances fell 
last year to an all-time low of 55m 
compared with 69m in 1983 and 
more than 300m a year during the 
1980s. 

Now the audience seems to be re- 
turning and ringmfl chain* are opti- 
mistic that they can- get back this 
year to be 1983 level of admissions. 

“For the first six months we are 
up 24 per cent and we did not go 
down as far as the other chains last 
year," said Mr Martin Stafford, gen- 
eral niflTutg pr for rinftii a marketing 
at Thom EMI which rone 106 
miss with 287 screens. 

Mr Stafford believes that foe pub- 
licity generated by British Film 
Year, has played a part in 1 the up- 
swing -by : attracting some people 
back to foe cinema for the first time 
in years. 'Later this month Thom' 
gm wifi announce the construction 
of a new multi-screen rinenia in a 
£3m development' 

Last month the Rank Organisa- 
tion .opened a new three-screen 
Odeon cinema in Bristol, part of a 
E4m development The sew James 
Bond film A View, to a Kill, which 
has- been breaking box-office re- 
cords in London, has been playing 
to capacity, audiences in foe new 

rinomfl 

“Bristol, we believe, is foe first 
new anema to be ope&ed.in British 
Film Year," Rank said. 

Rank is now planning a series of 
new cinemas in joint deafe with de- 
velopers. 

Fariiw fois year, attendances at 
the Rank Organisation's 78 cinemas 
with 197 screens, was running 65 


Raymond Snoddy says that an 

increasing number of British 

cinemas are playing to packed 
bouses as the industry cautiously 
anticipates a revival in its 
fortunes. 

per cent higher than the same peri- 
od lost year. The increase has now 
eased to 50 per cent, but Rank ex- 
pects attendances to rise again as 
James Bond goes on general re- 
lease. The Film Year, the company 
believes, has played a part by in- 
creasing awareness of foe cinema. 

The British Film Year Roadshow, 
which will visit 25 British towns 
awri cities this year with 
stars and special screenings, 1 ms 
been getting an enthusiastic recep- 
tion. Omar Sharif turned up in Lin- 
coln for a special showing of Law- 
rence of Arabia, the film that 
launched his career. 

Hull organised a film festival to 
coincide with the week the Road- 
show was in town and a u d ienc es at 
foe Hull film Theatre rose 100 per 
amt Managers' report cases of peo- 
ple who had not been to the cinema 
for the past six years gang three 
times in a month. 

'Whether such visits will have 
much lasting effect is more difficult 
to say. However, the Hull Daily 
Mail has proposed sponsoring a 
film festival again next year. 

Mr Barry Jenkins, managing di- 
rector of Cannon Classic ci n emas, is 
sceptical about foe effect of British 
Film Year so for. 

“I do not honestly believe that foe 
increase has much to do with Brit- 
ish Film Year, ft only started in 
April and I think 90 per cent of the 
rise is due to foe good films that 
have became available,” said Mr 

Jenkins. 

rarmnn Class ic admissions are 35 
per cent up on last year and, with a 
number of s tro ng films on foe way, 
Mr Jenkins believes the increase 
for the year might easily be in 
excess of 50 per cent 

Camion, which has 128 screens in 
foe UK, is enthusiastic about the fu- 
ture of the British industry. Mr Jen- 
kins is in the market for more cine- 
mas in the right locations and op to 
£40m might be available for expan- 
sion in the UK 

In the meantime, Cannon is in- 
volved in a rolling programme of re- 
furbishing its existing cinemas. The 
company has just modernised its 
Hastings at a cost of 

£750,000 and is now moving on to do 
the to its cinema at Quinton, 
near Birmingham. Independent cin- 
emas have been having a more dif- 
ficult time but here too ad m issi o ns 
are up. 

Mr Brian . Saunders of the Asso- 
ciation of Independent Cinemas be- 
lieves admissions overall are about 
35 per cent up but attendances are 
very uneven, with people increas- 
ingly only going to see the big suc- 
cessful films. 

“Is foe lulls between big films 
things are realty dreadful," Mr 
Saunders said. 


Phoenix 
dissidents 
win back 
their vote 

By Raymond Hughes, 

■ Law Courts Correspondent 
DISSIDENT shareholders in Phoe- 
nix Timber Group have defeated an 
l attempt to stop them voting at the 
company’s extraordinary general 
meeting today. 

A High Court judge on Friday set 
aside an injunction madg on Wed- 
nesday against Mr Michael Her- 
mann, a Phoenix director, and his 
wife, who between ho ld 

359,590 of the company’s shares. 

Mr and Mrs Hermann requisi- 
tioned today's meeting for the ap- 
pointment of new directors. They 
are heading a group of share- 
holders trying to wrest control of 
Phoenix from the present board. 

The board went to court com- 
plaining th at the Hermanns had 
breached a section of the Compa- 
nies Act by not disclosing foe iden- 
tities of beneficiaries of certain 
trusts on whose behalf they hold 
some of tiie Phoenix char**: 

Mr Justice Mervyn Davies said 
there were grounds for supposing 
that foe Hermanns had given what' 
information they could about the 
beneficiaries. 

He said such information as 
there was about other interests in 
tiie shares was as much known to 
the company as it was to the Her- 
manns. 


UK NEWS 

CAR MAKERS GIVEN TIME TO COMPLY WITH RULING 

Community brings car pricing into line 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


REGULATIONS to bring taxable 
car prices in the European Com- 
munity more into line take effect 
today, bat there will be no practi- 
cal impact until the autumn. 

The European Comm radon 
had granted foe car makers a 
further three months to sign new 
contracts with their dealers and 
to comply with the regulations. 

The regulations permit the car 
makers to retain the previous se- 
lective distribution system - 
which allows them to restrict 
sales of new cars to their own, 
franchised dealers. 


That restriction on trade would 
be illegal if the Commission did 
not give a special exemption. The 
Commission agreed that it was to 
the public interest for the fran- 
chised dealer networks to contin- 
ue to operate because of foe ser- 
vicing required for cars and the 
safety factors involved. 

However, foe makers woe al- 
so warned that pre-tax car {Bices 
in different parts of the Commu- 
nity were often too wide apart. 
The new regulations dwt 
the price for the same modal 
should be no more than 18 per 


cent higher in one Community 
country than in another. 

Any company that foils to com- 
ply runs the risk of hating Its 
right to maintain g f wmAwwi 
dealer network. 

The motor industry had asked 
for 22 months’ grace but the 
Commission gave nln* nmnlhn. 
That nmm that m poU prln g of 
tite regulations will not start un- 
til October at the earliest. 

The UK Consumers’ Associa- 
tion said at the weekend that it 
was “absolutely despicable" for 


foe ear makers to be g i ven extra 
time. “There is very little justifi- 
cation to give them another three 
months, considering the time 
chat this matter has been under 

discussion,” it said. 

However, the Society of Motor 
Manufacturers and Traders 
pointed oat that the Commission 
had accepted that the producers 
could not get through the com- 
plexities involved in renegotiat- 
ing contracts with all their deal- 
ers in the six months since the 
new regulations were agreed. 


British butter prices ‘could be halved 9 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE PRICE of butter in Britanien 
coaid be halved, and that of cheese 
reduced by a third, if the UK aban- 
doned its present milk marketing 
system, according to a report by the 
Adam Smith Institute, the econom- 
ics research group. 

Decades of government interven- 
tion b pd made Europe’s dairy in- 
dustry so inefficient that it had to 
impose an import levy of 52p a 
pound to keep out foreign competi- 
tion, the institute said Large sums 
of taxpayers’ money were required, 
moreover to shore up the complex 
mechanism of controls, and buffer 
was sold cheaply to the Soviet 


Union while EEC consumers had to 
pa dearly. 

The report, urging that foe UK 
Tniiic cartel be "smashed" flamed 
that policies designed to promote 
stability in the market had actually 
thrown the dairy industry into 
chaos. Eflnh government-inspired 
at temp t to regulate the market had 
caused unwanted side effects that 
required still more changes in poli- 
cy. As a result dairy fanners had 
been driven out of business and the 
industry had become concentrated 
in the hand* of a large producer 
group, unresponsive to consumer 
neols, the institute claimed. The 


problem had becom e particularly 
acute because the body designed to 
regulate producers - the Milk Mar- 
keting Board - also competed with 
them, making the position of small- 
er dairy farmers and manufactur- 
ers intolerable. 

The report estimated that the 
Milk Marketing Board controlled 60 
per cent of all manufac turing capac- 
ity in the UK. Its manufacturing 
offshoot. Dairy Crest, was immune 
from many of the normal competi- 
tive pressures that work to satisfy 
consumers in other markets, foe re- 
port claimed. 

The institute suggested, however , 


that pressure from consumers. 
gmafi formers countries put at 
a disadvantage by the present poli- 
cies would soon bring an end to the 
existing arrangements. 

Several competing producer co- 
operatives could be established to 
attack tiie privileged position of the 
Milk Marketing Board and sharp 
competitive pressure brought to 
bear with unrestricted imports of 

milk 

The long-term result would be a 
more stable milk industry 

Milking the Consumer, Adam 
Smith Institute, PO Box 316 London 
SWIP3DJE8. 


Editor of 
Financial 
Times wins 
U.S. award 

MR GEOFFREY OWEN, editor of 
foe Financial limes, has been 
named International Editor of the 
Year by the World Press Review, a 
leading UB. media magazine. 

The award - presented annually 
since 1975 - honours “courage, en- 
terprise, and leadership on an inter- 
national level in advancing press 
freedom and responsibility, enhanc- 
ing world understanding, defending 
human rights, and fostering jour- 
nalistic excellence." 

Mr Owen, 51, is recognised “for 
his leadership in outstanding cover- 
age and interpretation of interna- 
tional >i«Tifciwg and debt problems 
and other global concerns; for his 
newspaper's general excellence; 
and for his contribution to its inter- 
national role." 

He joined the FT in 1958 and 
served as U.S. correspondent, in- 
dustrial editor, and deputy editor 
before becoming editor in 1981. 
From 1967 to 1972 he worked for the 
Industrial Reorganisation Corpora- 
tion and British LeylandL 

He is the third British editor hon- 
oured by World Press Review. Mr 
Harold Evans, formerly of The Sun- 
day Times, was Editor of the Year 
in 2075, and Mr Andrew Knight o£ 
The Economist, in 198L 


“With Lufthansa you even forget 
you’re in the air.” 


This is an authentic passenger statement. 
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I require worldwide acceptance from 
my Card. And I get it. 


As A Diners Club member* 
you'll be welcomed in 
over 150 countries world- •. 
wide. That means air- 
lines, car rental offices 
and hotels — including all 
the major chains— plus 
shops and restaurants. 

And there is no pre-set 
limit to the amount you - 
can spend. It all makes 
Diners Club, the world's 
first international charge 
card, one card you can 
always rely on. 

No wonder discerning 
travellers like you enjoy 
the privileges and services 
of the Diners Club Card. 

DINERS CLUB 
INTERNATIONAL 

DINERS MEANS BUSIN, 



MR COMMITTEE SEEKS VETTINQ ROLE IN PRIVATISATION BILL 

Challenge over gas controls 


BY IAN HARGREAVES AND DC 

A SERIES of challenges to the Gov- 
ernments plans for the regulation 
of British Gas when it joins the pri- 
vate sector are to be launched in 
the next few weeks. 

The most sig nifi ca nt inte r vent ion 
will come from the House of Com- 
mons all-party energy committee, 
which has decided that the regular 
bon of the privatised gas company 
is so crucial that it should hold 
public hearings on the matter as 
soon as parliament refbrns from 
I the summer recess. 

In a highly tin usual procedural 
move, the committee is also making 
i a behind-the-scenes attempt to se- 
cure fin: itself toe role of vetting the 
I regulation aspects of the gas priva- 
tisation bill during the second read- 
ing of the Bill, which is expected to 
| be in November or December. 

The committee's move has irritat- 
ed ministers, who believe that it 
will dup licate . their workload in 
what is already an extremely tight 
timetable to ensure that the £8hn 
privatisation can take place daring 
1968, in time to release the funds 
needed to permit the Chancellor of 
the E xc hequer to cot taxes before 
the next general election. 

Mr Bster Walker, toe Energy Sec- 
retary, is intent upon completing 
his own d e partment 's work on draft 
regulatory procedures for sub- 
mission to Cabinet within the next 
two weeks. 

Mr Walker, like Sir Denis Rooke, 
British Gas's chairman, is pressing 
for a minimal level of regulation. 
The two men believe that will both 
yield the price for the 

■tiiHrw when they are fl o a ted wr| d 
give management the necessary 
freedom to run the business as they 

think fit. 

Sir Denis, in an interview, said: 
"Things that are not regulated now 


NUNIC LAWSON 

should not be regulated in the pri- 
vate sector. Regulation should be as 
light as passible and cover the 
smallest area. That is best for the 
customer." 

Mr Walker's task will be to per- 
suade bis c o lleagu e s, a minority of 
whom believe that the Government 
is about to unleash a dangerously 
powerful private-sector monopoly, 
that this minimalist approach is 
correct The key issues under de- 
bate on the regulatory question are: 

• What type of performance target 
shnwiH British Gas be given as the 
baas against which its tariff appli- 
cations should be measured? The 
options appear to be a financial re- 
turn target; kind of productiv- 
ity measure or, more likely, a mix- 
ture of the two. 

• What type of formula should be 
used, at least initially, to set tariffs? 
The preference is to follow the Brit- 
ish Telecom model of using an infla- 
tion-linked indicator, but there is 
concern that the inflation index 
chosen should closely reflect move- 
ments in world oil prices, which in 
torn dictate British Gas’s supply 
costs. 

Should regulation cover bulk in- 
dustrial as well as domestic tariffs? 
British Gas is arguing that tight re- 
gulation is only relevant for toe do- 
mestic sector. 

• How rigid should the regulatory 
fr ame work be? The predominant 
view at present is that it should be 
both simple and capable of amend- 
ment in toe light of experience. 

The Government, again following 
the Telecom model does not intend 
to set out its plans for gas regula- 
tion in the privatisation hill itself, 
hut to publish its intentions in the 

mrinmn J nrr wmH the timn the Bill IS 

laid before parliament The select 
committee, however, has asked for 


written evidence on the subject by 
September, which may force toe 
pace slightly. 

Also in the autumn, toe GoveEttH 
ment expects to set out its flunking 
on a number of other areas critical 
to British Gas’s future. 

Those concern the future govern- 
ment role in toe import of foreign 
gas, which Mr Walker believes in 
principle should remain muter gov- 
ernment control (» strategic 
grounds. Earlier this year, he ve- 
toed British Gas’s plan to buy S30bn 
of gas from Norway’s Skdpner field. 

It is frit, however, that the Gov- 
ernment's City advisers might 
bring . pressure for more commer- 
cial freedom for British Gas in that 
area. The Government will also 
probably have to clarify its view on 
gas exports, which are at present 
effectively banned. 

Another important issue to be xfe- 
solved is the future of the gas levy, 
which is a special tax on British 
Gas applying to some of its lower- 
cost North Sea supplies. Mr Walker 
is thought to favour abolishing that 
tax, which raised £527m last year, 
on the ground that the (Sty of Lon- 
don will not like the look of a com- 
pany subject to special, penal rates 
of tax. The Trea&ury, however, has 
to be convinced that dropping toe 
levy would result in an appropriate 
increase in British Gaafe market 
value. 

The shape of the privatisation 
Bill has also hjgfcHght«i a number 
of difficulties including the extent 
to which competition should be fos- 
tered in the gas sector. 

It semes most likely that the pre- 
ferred approach will be to retain the 
existing option for com p e tito rs to 
use the British Gas pipeline system 
to serve industrial customers, but 
that tariffs for the pipeline will be 


monitored by the regulatory office. 

The Bill is also expected to re- 
strict the maximum size of share- 
holding hi order to deter predatory 
moves by the big oil companies. 
British Gas itself is now wdrkttg 
flat out to enable the Government 
to meet its privatisation timetable. 

Sir Denis said that, ptiSt privati- 
sation, the cdrporaQOn might 
breach out fix a number of ways, us- 
ing its showrooms, for example, to 
sell ldtcheawate. 

A firmer plan, Sir Denis indicat- 
ed. concerned the of] sector, from 
which British Gas was forced to 
withdraw last year when Eater' 
prise Oil was created. “I shah build 
up a new ml business," said S it 
Denis. 

The National Gas Consumer* 
Council plans to issue a paper on 
regulation later this week. In ns 
present newsletter, the council says 
It will be exrtmhaftg tariffs, safety, 
competition, conservation, supply 
pMicy and the regulator's foie tit 
monitoring complaints. 

The Association for the Conserva- 
tion of Energy is also preparing a 
detailed statement oa regulation. In 
its present newsletter, toe associa- 
tion says British Gas should be 
obliged to obtain a "certificate of 
convenience and necessity" from 
the regulator when it wants to 
make a big investment. British Gas 
could then be obliged to examine 
energysaving investment as an al- 
ternative to spending to increase 
gas supplies. 

The association also wants price- 
setting and investment hearings to 
be conducted in public. Die regula- 
tor, it says, Should have similar 
powers to the House of C omm on* 
energy committee to order the pres- 
entation of documents and people. 


Gencor in drive to recruit UK miners 


BY GEORGE MILLING STANLEY 

GENCOR, Sooth Africa's second- 
largest mining group, has em- 
barked on the most ambitious rec- 
ruiting drive it has ever undertaken 
in the UK. The campaign includes 
advertisements in the popular press 
und visits by Gencor staff to all the 
coalfields in Britain. 

Die group, which has interests 
ranging from gold to platinum as 
well as coal, has two teams of inter- 
viewers in this country, and plans 
to recruit 400 qualified miners. The 
interest Is mine supervisers, shot- 


firers and electricians under the nation of the National Coal Board's 
age of 40, according to Mr Keith programme of pit closures now that 
McQueen, executive deputy chair-, the- strike is over is expected to 
man of the group's UK arm and the malm Gencor’s task easier, 
man in charge of recruitment Mr Mlr QnRen said that Gencor 

Anmnber of British miners de- had been recruiting in the UK since 
parted for jobs m South Africa dur- im * toil he admitted toot toe group 
mg the recent yeartongcoal strike, had been “beefing up“ its efforts, 
attracted more by the hfestyte rath- deluded placing advertise- 
er than the pay on offer, which is nients in the Sun. Daily Sfirror and 
probably no great improvement on Daily Express newspapers, backed 
what is available in Britain. up fay a round of cattery visits. . 

The present dias a tia fa rii^ 

among British miners at thecontin- Gencor. stands virtually alorie. in 


stepping up its recruitment drive at 
the moment All the other big South 
African mining finance houses 
maintain & London presence, and 
same of those offices cany out k 
twrts »iw amount of recruitment in 
addition to their main functions in 
marketing and acting as London 
se cretaries to service UK share- 
holders. 

There is, however, no evidence Of 
any great increase in the recruiting 
efforts of the Other groups. 
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TnqQ ‘Wc^u91bsi6b»l-256KB- 
Bill compaiibiUiy with (he 
lBM-PC-Buih-in720KB 3 5" FDD, 
Rai LCD screen and graphics- 
640x200 pixels- 80 characters 
x 25 lines - Centronics parallel 
interfere- Options include 
external 3 W or SWT FDD • 256KB 
memory expansion ■ Mono w 
colour display ■ RS232C serial in- 
terface -Primer- 



/ T1S00 -12SKB memory expand- 

able to640KBFull compa lability 
with IBM-PC - Aia liable with 
two 360KB FDCS or 360KB FDD' 
I0M3 HDD configuration - Built- 

In colour graphics • Centronics 
parallel interface - Options include 
memon. expansion - RS232C 
serial in ter face- LCD mOnocolour 
displays. 



T350 ■ 180M-2 75MHZ 
processor -236 KB 
memorv expandable lo 
5I2KB-I2MBFDD 
and 10 or 20MB HDD-Built- 
in mono graphics -640 
x 500 pixels ■ Centronics 
parallel and RS232C 
serial imerfaces-Options 
include green or colour 
displays - Mouse kit. 

1BM-PC is a trademark 
of International Business 
Machines Corporation. 


If the plight of our hard- 
pressed friend looks familiar, 
you have our sympathy. 

But you'd be better off 
with one of our computers. 

What all three have in 
common is the ability to make 
the most of a rare commodity. 

Your time to think. 

Say for instance, youre 
someone who has his best 
ideas away from the office. 

Enter our T1100 portable, 
weighing in at 91bs including 
a flat screen and floppy 
diskdrive. 

It's fully compatible with 
the IBM-PC so you can run all 
the leading business software. 

Should you find yourself 
in the office with the odd 
moment to think, you'll get on 
famously with our T1500. 

It’s available with either 
two floppy, or one floppy and 
one hard disk drive. 

And, again, it's entirely 
compatible with the IBM-PC. 

The difference being, it 
won’t make such a dent in the 
company’s bank balance. 

For the man who needs 
all the thinking time he can 
muster, we have our T350. 

lb call it a personal com- 
puter is a positive misnomer. 

With the capacity of 
12 MB floppy disk and 10 or 
20 MB hard disk drives, it's 
capable of handling the com- 
pany's business all by itself. 

Thus leaving you more 
time to plan how the business 
should run. 

As you may have 
gathered, we at Toshiba take 
efficiency veiy seriously. 

Hence our introduction 
of not one but three computers 
that are strictly business. 

Clip our coupon and 
we’ll send you all the details. 

You won t be wasting 
your time. 


Far more information send ihe coupon to: Toshiba UK Lid 
(IPS Division!. Toshiba House. Frimlev. Camber! ex’. Surrey 
GUlo5JJ,ordial 100 and ask for Freefone Toshiba. 


Name. 

Title- 


Company. 

Address— 


TOSHIBA 

COMPUTERS 

WE GIVE YOU MORE TIME TO THINK 


VISIT US AT IHE 1985 PC USER SHOW 2ND-4TH JULY 1985 ON STANDS 88 TO 96. 
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YORK 



The historic image of York 
to visitors, belies its 
strong, if narrow, industrial 
base which the city is 


r< 
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The Shambles, the medieval “Street of Butchers,” where bistros and souvenir shops are now 

beginning to take over 


Pictures by Tarry Kirk 

York Minster, (before last year’s fire rained the south transept), is one of the world’s largest 
Gothic cathedrals and a magnet for tourists 


trying to broaden 


Diluting the big three 


Sweet city selling something new 


A DESIGNER-STYLE logo of 
the letter "Y” with -the legend 
"Where History and Technology 
Meet” began to apear on pro- 
motional material for city of 
York last year. It was one of 
the tools chosen to highlight the 
creation of the North Yorkshire 
city's Economic Development 
Unit. 


Creation of the unit recog- 
nised that in spite of an unem- 
ployment rate of little more 
than 10 per cent, York’s employ- 
ment structure is inherently 
vulnerable because 30 per cent 
of jobs are provided by only 
five companies. 

The city also has something 
new to sell. After a long 
period with little land avail- 
able, xrp to 170 acres are emerg- 
ing on ihe market for industrial 
ami commercial development at 
the former Clifton. Moor airfield, 
just outside York in the Rye- 
dale local authority area. 


York is a working -city (30per 
cent of its housing is council- 
owned). Yet its reputation as 
an attractive centre as well 
justified, with three miles of 
medieval walls, the magitfficent 
minster, a web of medieval 
streets with half-timbered 
houses and some 30 tourist 
?**'■» the city Is the biggest 


focus far foreign visitors in the 
north of England. 

It is a taxi-orientated city 
where difficulties in parking 
and cross-city travel generate 
an enormous cycling population. 

York has also preserved its 
still largely medieval, low-level 
skyline. 

This attractiveness has 
bequeathed a unique image 
problem. People tend to -think 
of York just as a tourist centre, 
rather than a city -with big 
manufacturers and whoch could 
be suitable as a home for a 
variety of companies, town 
planners say. Yet only 8.5 per 
cent of jobs are in -tourism. 

The local economy is rela- 
tively low-paying, marked by a 
much larger percentage of 
working females than the 
national average. This partly 
reflects the influence of ihe 
confectionery industry (Rown- 
tree Mackintosh, Terry's and 
Craven) and that of white 
collar employment, which In- 
cludes the administrative offices 
of Yorkshire General (part of 
General Accident). 

Outside the local authority, 
and British Rail’s offices, four 
companies dominate the jobs 
market, accounting for more 
than 65 per cent of manufactur- 
ing jobs: Rowutree.and Terry's, 



British Rail Engineering 
(Brel) and the Shepherd Build- 
ing group. A clutch of medium- 
sized producers account for 
most of the rest of the non- 
service sector. 

Closure last year of the 
Redfearn glass plant, involving 
eventual loss of 900 jobs, was a 
reminder of this vulnerability. 
It helped to push unemployment 
from 7.8 per cent in the summer 
of 1983 to 10.2 per cent today. 

The share of unemployment 
among people under 20 has 
risen to more than a third of 
the total from less than a fifth 
five years ago. 


“The closure of Redfearn 
woke people up to the city’s 
reliance on a few big employers 
and the need to broaden the 

base,” says Mr Tony Bennett, 
head of the development unit. 

R own tree (which provides 
more than a third of manufacv 
taring jobs) and Terry’s have 
also been shedding labour 
through equipment modernisa- 
tion and there are- always long 
term worries about Brel. 

“If employment came down 
by a tenth In all these big com- 
panies we have a real problem 
on our hands,” Mr Bennett says. 

The unit is working for the 
benefit not only of York and its 
100,000 inhabitants but also for 
what might be termed greater 
York, which stretches three 
miles from the city and 
encompasses a further 50.000. 

Reflecting this, the unit was 
set up not only by York City 
Council but also by North York- 
shire County Council and three 
local authorities — Selby, Rye- 
dale and Harrogate — whose 
boundaries adjoin to the city. 

Planners are hoping the unit, 
together with the Vale of York 
Small Business Association 
(Visba) and the enterprise 
trust expected to be set up this 
summer will operate from one 
office, as a single force for the 


city’s businesses. 

The city council can offer 
from its small pool of money 
up to 50 per cent of tbe cost 
of new equipment when job 
creation is involved. 

No government-assisted area 
-'money is available but the city 
has other features to offer. One 
is the sheer life of the place, 
shown in the building of town 
houses at Aldwark within the 
city walls. Salisbury's new 
store at Foss Bar and the 
Coppergate shopping and 
leisure development 

The university, providing a 
range of technical assistance to 
industry is another selling 
advantage. 

Traffic congestion will also be 
relieved when -the northern and 
western sections of th e outer 
bypass are finished next year 
and the following year to com- 
plete the ring road. 

The Clifton Moor develop- 
ment provides space for indus- 
try and distribution but the 
city also hopes that its attrac- 
tiveness and social -characteristic 
of female workers will encour- 
age the growth of administra- 
tion services and companies in 
high technology, so far little 
developed in the city. 

Nick Garnett 


YORK’S employment struc- 
ture, especially In manufac- 
turing, is overwhelmingly 
dominated by a handful of 
companies making and trad- 
ing in three principal sectors. 
This is a concentration, the 
city would like to see diluted 
by new businesses. 

York will become British 
Rail Engineering's fourth big- 
gest site following the Impen- 
ding closure of the Swindon 
workshops. Employing 2,650, 
a figure scheduled to drop by 
120 over two years, the York 
complex has escaped the deep 
cuts made by BREL in repair 
and manufacturing which 
have included the closure of 
Swindon, Durham, and Hor- 
wich, north of Manchester. 

York is a multiple unit 
specialist and Is building the 
class 150 sprinter, snccesor 
to the diesel multiple units, 
and the 445 and 317 electrical 
multiple units for suburban 
routes. 

British Rail itself employs 
more than 4,500 in York, the 
home of Eastern Region head- 
quarters and the national 
Golden Rail holiday package 
operation. 

The rest of the engineering 
sector Includes a few medium- 
sized companies. Armstrong 
Patents, part of the Arm- 
strong Equipment group, 
employs 750 making car 
suspension components, steer- 
ing and engine dampers and 
exhaust systems. 

York is the headquarters of 
Tickers Instruments, employ- 
ing 350. The main products 
are scientific instruments 
including systems - based 


equipment for measuring 
such things as the fine lines 
on semi-conductor wafers, 
and microscope-based tools 
for measuring optical fibres. 
The company also makes gun- 

sights and produces sighting 
systems for armoured 
vehicles. 

The dty has been a huh 
for confectionery makers for 
two centuries and is the home 
of two major companies. 
Rows tree Mackintosh and 
Terry’s, as well as the smaller 
and more specialised Cravens. 


Industry 


RowxUree, one of the UK's 
top chocolate producers, has 
a workforce of 6,500 in the 
dty but this has been falling 
steadily. It has just completed 
the UK’s largest computerised 
warehouse at a cost of £7m 
and is installing a £I6m 
KitKat plant to be commis- 
sioned next year. 

Output from York, which 
is the company's biggest pro- 
duction site;, includes 24m 
KitKats a week and 1m tubes 
of Polo mints a day as well 
as Aeros, Smarties and Blade 
Made. 

Terry’s, now part of United 
Biscuits, employs L200. Its 
products Including Chocolate 
Orange and All Gold. 

Craven employs a quarter 
of this total and, while 
having a sizeable Investment 
programme fat new equipment, 
uses traditional methods ' 


including the hot pans for its 
Original Sngared Almonds- It 
also makes own-label sweets 
for outlets like Marks & 
Spencer and Boots. 

Shepherd, -with a turnover 
of £130m, is one of the 
largest three privately-owned 
building groups In Britain. 
It spawned Portakabtn in 
1962 which, like its parent 
Shepherd, has its head- 
quarters In York. 

Shepherd employs half Its 
4,060 workforce in York, of 
which 670 work for Forta- 
kabin at Huntingdon just 
outside the dty. The company 
describes this as the best 
facility in Europe for 
producing production line 
factory-made instant accom- 
modation. 

Aside from the standard 
jack-leg cabins, Fortakabin 
manufactures a range of pro- 
ducts using methods learnt In 
its mainstream business. 
These include the Kabmobile 
trailer units, building kits and 
YOHKON permanent build- 
ings using factory-engineered 
building techniques. 

Ben Johnson, with 600 
employees, Is the biggest 
operation among a number of 
printing compan.il-*- in York. 
It has spent £6.1m in equip- 
ment and building improve- 
ments in three years, in chid- 
ing new printing presses two 
years ago. 

Its output includes Yellow 
Pages, mail order catalogues, 
the Sunday Telegraph colour 
supplement and magazines 
like Options and House and 
Gardens. 

N.G. 
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You've read the FT 
Now send for the facts 




By the time you’ve read this FT feature 
about York you’ll know that we are 
actively encouraging industrial and 
commercial developments in one of 
the most beautiful cities in Britain. 


Clip the coupon or call us on 
York (0904) 53655 and we’ll send you 
a copy of our Fact File - which will 
tell you all the sound reasons why 
York should feature high on your list 
of potential locations. 
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Please send me a cop/ of the York Fact File 



POSITION. 


COMPANY. 


ADDRESS . 


TO: Tony Bennett 

York Area Economic Development Unit 
S St. Leonard's Place • York YOl 2EX 
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5 MONTHS 
FROMTODW 
DO YOU WANT 
A BUILDING 
READY TO USE... 



OR JUST SOME PLANS 101O0K AT? 

A YORKON building can be designed and constructed in 
the time it usually takes to get to contract stage with 
conventional construction. 

IPs a high quality, steel frame system that turns 90% of 
conventional on-site processes into production line 
operations, completed in controlled manufacturing 
conditions - whatever the weather. 

It dramatically simplifies the planning phase, shrinks 
construction time to a matter of weeks, and gets quicker 
returns on your investment Talking of money, YORKON 
can also cut building costs by up to 20%. And the price 
quoted mil be the price you pay, including design fees and 
with no unforeseen 'extras'. 

If you're about to embark on a building project and want 
to see results quickly, call Mark Feldoa on York (0904) 
36669 or return the coupon for an information pack. 

^To: Yorkon- Building, Huntington, York Y03 9PT~j 

| Pteasc send roe the YORKON information pack 
( Name/title 1 


Organisation. 


Address- 
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YORKON is a registered trade mark 


i YORKON 

changing peopje'sjdeos about buddtngj 



a 

second 

...all made in York 


In the last tear stansfieid 

COMMERCIAL INTRODUCED OVER 
£5 MILLION POUNDS OF INVESTMENT 
PROPERTY IN AND AROUND YORK 
TO MAJOR PENSION FPNPS...IF 
TOD ARE INTERESTED IN HIGII 
YIELDING INVESTMENT OR 
DEVELOPMENT PROPERTY 
CONTACT.. .PAUL STANSFIELD 
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Same-day delivery to the 
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Same-day parcels delivery right to your customers door 
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Another high-speed service 
from British RaiL - 
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Riding 
high on 
chocolate 
boom 


THE CITY OF YORK is rid- 
ing high on the back of a UK 
chocolate boom. 

The British have for long 
been among the most sweet- 
toothed In the world hot in 
each of the last three years 
they have munched their way 
through record amounts of 
ehoeolate. 

At York, one of the three 
largest confectionery manu- 
facturing centres in the UK, 
Rountree Mackintosh and 
Terry's have shared in the 
general growth in the market. 
They have also benefited by 
increasing their strengths in 
countlines ( filled blocks of 
chocolate like Kit Kat, Aero 
and Chocolate Orange bars) 
which constitute the largest 
and fastest growing sector of 
chocolate. 

Cravens, the city's third 
confectionery maker, has 
thrived despite being in a 
sector, sugar confectionery, 
which was declining until 
sales began to rise again last 
year. Later thfas year it plans 
to start making chocolate for 
the find time in its 180-year 
history. 

All three companies are in- 
creasing their turnover and 
profits and, although improved 
machinery and productivity 
have led to a reduction in 
their combined workforce In 
recent years, job losses have 
been far fewer than in other 
manufacturing industries. 

Together the three employ 
about 7,700 people in York, 
more than 9 per cent of the 
workforce within a six-mile 
radios of the city centre. 

Kowntree Mackintosh, the 
product of a 1969 merger of 
Rowntree of York and Mackin- 
tosh of Halifax, will invest 
thl* year about £80m on 
improving building and equip- 
ment in its 23 operating com- 
panies around the world. Of 
this £l4m has been earmarked 
for York. 


Confectionery 



Rowntree Mackin tosh employs 6,500 people at its headquarters In York and is spending 
£16m on a KitKat chocolate bar plant 


Focal point for North 


Projects include what the 
company claims to be the 
largest automated warehouse 
in the UK, which cost £7m to 
build and opened earlier this 
year. A new £16.75m Kit Kat 
factory, designed to help 
boost sales from a record £2 4m 
in 1984, will open next year. 

The 4,600 staff at the York 
confectionery plant are res- 
ponsible for all the company’s 
UK production of Kit Kats, 
Aeros, Polo Mints and Black 
Magic. Altogether, about 46 
per cent of all Rowntree 
Mackintosh chocolate pro- 
ducts sold in Britain are 
either wholly made or 
finished in York. 

The company, which last 
year made worldwide trading 
profits of £94m on combined 
turnover of £ 1 . 16 bn, also has 
its group headquarters in 
York. This and various 
divisional headquarters pro- 
vide work for around. 1,500. 

Terry’s, part of United 
Biscuits since 1982, is in the 
middle of a mnltimflBon 
pound Investment programme 
spread over five years, which 
it hopes will enable It to 
maintain its workforce at 
about 1,200. 

The company, which has no 
manufacturing plants outside 
York, says it is enjoying the 
most successful period in its 
200-year history. Turnover is 
expected to exceed £75m this 
year following volume sales 
growth of 3 per cent, 7 per 
cent and IS per cent in the 
last three years. 

Terry's says the advances 
are in part due to innovations 
in packaging and advertising 
and to the development of 
new products. These Include 
two eountlines — Chocolate 
Orange Bar, a variation of the 
50 year old Chocolate Orange, 
and Bits— which together are 
estimated to be heading for 
sales dib year of £15m. 

Cravens has spent about 
£350,000 this year preparing 
for its launch In October Into 

chocolate manufacturing. This 

takes total investment is the 
plant over three years to 
£750,000, all of which has 
been generated from the 
profits of the privately owned 
company. 

Cravens has had a chequered 
career, with its workforce 
ranging from 800 in 1908 to 
jnst 70 in the 1930s, bnt it 
is now expanding its premises 
for the fifth time since 
moving to its Candytown 
factory on the outskirts of 
York in 1967. 

The staff of 380, which 
expands by 100 in peak pro- 
duction periods before Christ- 
mas and Easter, produces 
around 5,800 tonnes of con- 
fectionery a year, 20 per cent 
. of which are manufactured 
for companies such as Marks 
and Spencer, Selfridges and 
British Home Stores to sell 
under their own brand labels. 

Mike Smith 


AMBLING THROUGH York’s 
network of winding medieval 
streets with their half- 
timbered houses it is not diffi- 
cult to see why the city is the 
biggest focus for overseas 
visitors in the North of Eng- 
land. 

With three miles of medieval 
walls and their four great Bars, 
17 pre-reformation churches, 
the largest Gothic cathedral 
north of the Alps and more 
than 20 museums, historic 
b uildin gs and purpose-built 
attractions within the walled 
area, York almost certainly 
banks in Britain’s top 10 centres 
for leisure spending. 

For York this amounts to 
£44m a year. In the decade to 
1984, the number of day and 
overnight visitors keen to 
sample the mix of Roman, 
Viking, medieval and Georgian 
characteristics in a city that has 
been both a great trading centre 
and a major religious strong- 
hold, more than doubled to 
2.6m. 

Tourism, however, is not as 
big a contributor to the local 
economy as occasional visitors 
might think. Though officials 
put the total number of tourist- 
related jobs in York at 7,000, 
studies by Dr Richard Barnett 
of the University of York’s De- 
partment of Economics and 
Related Studies and by the dty 
council put the figure at about 
4,600. 

While leisure spending is 
high, total spending on tourism, 
including business and con- 
ferences is little more than that 
-of Leeds. To put it- in per- 
spective, visitors to Blackpool 
probably spend twice as much. 

A problem for York’s tourist 
industry is that the average 
length of stay for overnight 
visitors at three days is rela- 
tively short. Conference busi- 
ness is also quite small. 

York has 170 approved hotels 
and guest houses and Crest is 
now building a new one but the 
town would benefit from more 
higher grade hotels. The volume 
of day trippers can result in a 
form of “ people pollution ” 
during the slimmer which tends 
to generate an anti-tourist feel- 
ing among some local citizens 
though this does not manifest 
itself in an overt way. 

The Chamber of Commerce 
and Trade is in discussions at 


the moment with the city coun- 
cil to improve performance In 
tourism with some chamber 
members looking for ways to 
spread the tourist " season ” 
though this already tends to be 
longer in York than for some 
other comparable centres. 

Nevertheless, York remains a 
gem of a place to visit and the 
tourists who come here are 
characterised by an eagerness to 
return having failed to see as 
much as they wanted on their 
initial trips. Its tourist profile 
is very similar to that of Bath 
or Edinburgh with one-third of 
the visitors who stay overnight 
coming from abroad. It also has 
broad appeal for different 
nationalities and Age groups. 


Tourism 


This has been underlined by 
recent expenditure, including 
that devoted to the Jorvik 
Viking centre in which visitors 
travel by “tune car 1 ' through 
the sights, smells ( both nice and 
disgusting) and the sounds of 
Viking York and which notched 
up almost lm visitors in its first 
year of operation. The Friargate 
wax museum and the Georgian 
Fairfax House were both 
opened to the public last year. 

York provides a few “par- 
ticipatory” attractions, includ- 
ing boat trips along the river 
Ouse as far as Bishopthorpe 
Palace (home of the Archbdshop 
of York), guided so-called 
“ ghost walks " through the 
city and regular meetings at the 
racecourse. The Mystery Plays, 
medieval religious plays 
originally performed by the 
city’s ancient craft guilds and 
dating from 1340, come round 
every four years. 

The strength of York’s tourist 
industry rests on the array of 
buildings and remains 
bequeathed by a long and varied 
history stretching back to when 
the Romans set up their fortress 
settlement Eboracum in AD 71. 
The tale is told In the York story 
picture and slide show. 

The historic spread of build- 
ings stretches from the 13th 
century York Minster which 
attracts over 2m visitors a year 
and under which, in the Under- 
croft the remains of the Roman 


principia building and Others 
can be seen, to the national rail- 
way museum. 

The latter, reflecting York’s 
long association with railways 
that began with George Hudson 
the local 19th century rail baron 
is Britain's largest collection of 
railway engines and rolling 
stock. The museum houses 
some of the royal coaches, 
Queen Victoria’s Saloon among 
them. 

Much of the walking in the 
city is done along streets 
grafter onto the original Roman 
street plan. The two main 
Roman streets — Via Praetoria 
and Via Principalis — are now 
the picturesque Stonegate and 
Peterg&te, the Vikings bequeath- 
ing the suffix “gate” (street). 

Other notable streets are 
Castlegate, Goodramgate, Whip- 
ma-Whop-ma-Gate and Peckeffis 
Yard. The most famous and 
best preserved medieval street 
is the Shambles, once called 
FOeshammels meaning the street 
of butchers. Bistros have begun 
to make their rather tasteful 
appearance in the Shambles but 
the keen visitor might spot 
the open door into the house 
(and now chapel) of Margaret 
Cliche roe, killed in 1586 for 
hiding Jesuit priests. 

The flavour of walking around 
York is further spiced for those 
who take the trouble to read its 
social history— the lives of the 
Romans and Vikings, the 
medieval persecution of Jew's 
and the hanging of Dick Turpin 
in the city which was the birth 
place of Guy Fawkes. 

Among York’s historic build- 
ings, the most notable include 
Clifford’s Tower, built in the 
13th century on the same site as 
a wooden fortress constructed 
by William the Conqueror but 
burnt down in the anti -Jewish 
riots in 1190 when 150 Jews 
were slaughtered. Others are 
the Georgian assembly rooms, 
the Merchant Adventurers’ and 
Merchant Taylors halls and St 
William’s College. 

The castle museum 
incorporates some fascinating 
re-creations of rooms and 
streets, including the Victorian 
Kirkgate, and the Yorkshire 
Museum of Archaelogical and 
G eoJogical Artefacts benefits 
from a lovely setting in the 
grounds of the ruined St Mary’s 
Abbey. 

Nick Garnett 


Action after a slow start 


YORK was slow to start tin the 
race to attract and set up com- 
panies based on new technology. 
It is now moving to make 
amends. 

A recent report commissioned 
by the city council identified 46 
companies within a six mile 
radius of the centre of York 
whose main business is in com- 
puting, electronics, biotechno- 
logy or related fields. 

But of these, said industrial 
consultants Business Environ- 
ments of Warrington, nearly 
half employed five people or less 
and 29 had a staff of less 
than 15. 

York’s early inactivity on new 
technology steins in pan from 
its successes in other industries. 
Job creation was less important 
to it than other cities because 
unemployment was soaked up 
by its dominant employers and 
by the growth of tourism. 

Tourism has also acted as a 
brake on industrial develop- 
ment in the past because of a 
feeling that large scale growth 
was incompatible with preserv- 
ing the character of the city. 

Mr Tony Bennett, bead of the 
York Area Development Unit, 
says there is a new mood in the 
city. “York has woken up to 
new technology,” ho says. “ We 
realise we cannot sit back and 
let things happen. We are 
sending out the message that 
land Is available, we can help 
companies financially and we 
will react quickly to their needs. 

Among the city's plans for 
broadening its industrial base is 
the establishment of a tech- 
nology centre at a 55-acre 
employment park which will 
form part of a 170 acre Gif ton 
industrial development scheme. 
The centre is intended to act as 
a focal point for and provide 
services to innovative companies 
which the city hopes to attract 
to the site. 

Within the nest two months 
the city will launch an enter- 
prise trust whose primary func- 
tions will be to provide coun- 
selling for businesses and 


New Technology 


administer an investment fund 
of at least £200,000 annually to 
assist the expansion and 
creation of companies. From the 
autumn the trust will be housed 
together with the Economic 
Development Unit and the Vale 
of York Small Business Asso- 
ciation in a one-stop business 
centre which will also have con- 
ference facilities and exhibition 
areas to highlight business 
opportunities in the area. 

Attempts to increase -the 
skills of the city's forkforce 
include the establishment last 
year of an Information Tech- 
nology Centre where 16- to 17- 
year-olds are taught electronics, 
computing and office tech- 
nology. 

In another educational 
initiative, the city last week 
launched a training and employ- 
ment grant to complement 
grams already existing for 
equipment, rates relief and 
expansion of premises. Under 
the scheme employers will 
receive 50 per cent of a new 
employee’s first year wages in 
exchange for releasing him or 
her for day or block release 
training courses. So far the 
scheme involves only 25 young- 
sters but the city is hoping for 
EEC funds to expand it next 
year. 

York will also benefit from 
The creation earlier this year of 
Yortek; an association of high 
technology companies through- 
out North Yorkshire which aims 
to market the county's leading 
edge products, recruit scarce 
skilled staff and set up a train- 
ing and education programme 
to develop talents locally. 

Yortek recently announced a 
£130,000 research study to 
investigate how college train- 
ing of new technology skills 
can be improved to match the 
needs of the industry. 

At the University of York 


discussions are being held with 
neighbouring local authorities 
for the creation of a 13-acre 
science park to capitalise on the 
university's strengths in elec- 
tronics. computing and bio- 
technology. 

The park, which both the city 
council and the university hope 
will be established next year, 
would aim to provide premises 
both for spin-outs from uni- 
versity departments and for 
local companies which could 
benefit from the availability of 
tiie university’s reserrch facili- 
ties. 

Of the 46 high technology 
companies in York, 16 are in 
computing, 11 in electronics 
and 12 in biotechnology and 
health care with the rest in a 
variety of sectors. 

The high technology con^ 
panies’ potential is demon- 
strated by their expansion 
plans. Business Environments 
found that 15 were considering 
taking on extra staff and 14 
were either moving or were 
considering a move to larger 
premises. 

MS. 
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York is the headquarters of 
SHEPHERD, a building company with 
a high reputation for its award winning 
work in Industry, Commerce, Health, 
Education, Public-Service, Housing 
& Leisure. 

The company’s in-house service includes: 

if Site Acquisition 
Feasibility Studies 
if Multi professional design 
if Project management 
if Engineering services 
if Construction 

Whether your requirement is for new 
buildings, modernisation or refurbishment 
SHEPHERD can provide a formula which 
is precisely suited to your individual needs. 

Contact Nicholas Shepherd 
on York (0904) 34431 or write for details to: 
Shepherd Construction Ltd. 

Frederick House 
Fulford Road 
York 



OFFICES AT CARDIFF. DARLINGTON CU ANTH AM. 

LEEDS. LONDON. MANCHESTER. NORTHAMPTON. 

RUGBY AND YORK. 
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YORTEK a unique association of hi-technoiogy industries in 
North Yorkshire is helping to make the County one of the 
prime growth points for hi-tech. 

Creating initiatives in marketing, fmanoe, recruitment, 
training and general business development YORTEKs activities 
am inspired and designed with modem business growth 
as it's objective. 

Jan us - Contact The Secretary YORTEK, 
do County HaS, NorthaBerton, 

North Yorkshire DL78ADTH (0609) 3123. 

Famder member Date Electric of Gnat Brtoln Lid. 
FameBba ovm entsUd.. GSRK. IM. Htathon LabaatariaEwvpeLtd, 
MiVtspec Ud. SSngriy Engineering Lsrf, John &£. SCuge tttf, 

E/nstai Telecom GmupPk. Vkkas Instruments. 
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North Yorkshire Cooperative Society Limited 

INVESTING IN YORK 
TO PROVIDE THE BEST 
MODERN SHOPPING FACILITIES. 



6 Micklegate. YORK. Telephone: 22052 



Over 100 years of 
life experience 


MJ/ip A&SMTUH* 
2 Rougier Street 
York 


, your best friend for life 



UNIVERSITY OF YORK 


Applied Research and Service to Industry 

We can offer contract research and consultancy expertise in: 

— Addiction research: health economics. 

— Biotechnology, genetics and biomolecular design; environmental 

resource management. 

— Chemical and analytical services; surface and structure assessment. 

— Computer software; design advice and prototype development for the 

man-machine interface. 

— Electronic device design and development, EMC, spectrum engineering, 

data security, avionics. 

Enquiries: Mr F. Unswonh, University of York, Heslington, York, YOl 5DD. 

Telephone (0904) 59861 «cr. 227. 
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U.S. steelmaking 


A new star appears 
in Bethlehem 

Terry Dodsworth on a managerial revolution in a traditional industry. 


THE JOHNSTOWN plant of the 
Bethlehem Steel Corporation is 
an unlikely setting for a mana- 
gerial revolution. Tucked away 
in the green hills of Western 
Pennsylvania, the rusty 12-mile- 
long steelworks appears to be 
slipping into oblivion, as worn 
out as the iron mines which 
first brought industry to the 
valley. Yet it is here that 
Bethlehem has chosen to launch 
its first radical response to the 
challeges facing traditional U.S. 
steelmaking. 

Last March, the company 
signed a new equity and profit- 
sharing contract with the 
United Steel Workers' Union 
(USW) after a gruelling six- 
month process of discussion and 
negotiation. The agreement will 
slash cash incomes by almost a 
quarter, reduce jobs by around 
25 per cent to 2.200, and push 
through greater working flexi- 
bility on the shopfloor — a list 
of policies which have all been 
bitterly opposed by the tightly- 
organised steelworkers in the 
past. 

But the plan is much more 
than a simple exercise in cost 
cutting. If it works properly, 
it will turn the group’s bar, rod 
and wire division into an inde- 
pendently-run unit where the 
workforce will be more involved 
in both operations and the 
performance of the plant. 

For a company like 
Bethelehem, long the second 
largest of the big U.S. steel 
groups, this is a dramatic break 
with the past In their hey-day, 
the American steel-making 
leviathans were models of inte- 
grated systems, dedicated to the 
economies of large-scale 

production, and controlled by 
large, head office bureaucracies. 
Plants such as Johnstown had 
local union agreements, but the 
main contracts were negotiated 
centrally, and they worked to 
targets closely controlled by 
corporate headquarters. 

A few years ago, Bethlehem 
began to shift gingerly away 
from these systems towards one 
that emphasised the importance 
of the individual operating 
unit and gave more responsi- 
bility to local management 

The new Johnstown structure 
is the most clear-cut example of 
this new direction. Bethlehem 
has given Johnstown the 
responsibility for running the 



Ted Leja: Introduced profit sharing 

bar, rod and wire division 
as a separate, and largely 
independent, business unit This 
segment of the business com- 
prises two three-year-old electric 
arc furnaces, with a capacity of 
about l.2m tons of steel a year, 
and an 11-in rolling mill in 
Johnstown itself, along with an 
up-to-date 13-in mill in Lacka- 
wanna, 200 miles away in New 
York State. 

In many respects, the opera- 
tion that has emerged from this 
reorganisation is reminiscent of 
the mini-mills that have been 
such a thorn in the side of the 
integrated producers over the 
last 10 years — and, indeed, a 
new general manager from the 
mini-mill sector, Ted Leja. has 
been brought in to head the 
operation- 

The motive for this new 
approach is obvious enough. 
Over the past decade, as the big 
U.S. steel companies have 
shrunk and begun to run up 
massive losses, the minis have 
been making profits and 
capturing markets. The Johns- 
town division is larger than the 
average mini, and makes some- 
what more sophisticated pro- 
ducts — special sections and 
shapes for products like lawn 
mower blades, pipe flanges and 
brake shoes — but Its structure, 
with its own scrap melting and 
rolling facilties. made it an 
entirely plausible candidate for 
the new management methods. 

It was also making such 
whopping losses that the union 
was willing to consider changes 
as a condition of survival. In 


the previous 10 years, employ- 
ees had seen the payroll pro- 
gressively trimmed from well 
over 12,000. as Bethlehem 
rapidly ran down the operations 
in the valley, cutting out both 
the coke ovens and the blast 
furnaces from what had once 
been a fully integrated plant. 

“In 1974 we lost 872m, about 
60 per cent of the corporation's 
losses.” says Bill Stringier, one 
of the union negotiators. “ They 
didn't know what to do." 

The main points of the sur- 
vival plan that has finally been 
negotiated by Leja include the 
following: 

• Changes in the wages system 
have trimmed around S3 off 
hourly cash earnings, bringing 
them down to around $10.50 (or 
an estimated S20 including 
benefits), in return for newly- 
created preference stock. The 
stock, which carries a S25 face 
value, will not be traded and 
can only be collected on retire- 
ment, but dividends are 
theoretically payable on It. 

In addition, the new contract 
provides for profit-sharing 
above a specific trigger point of 
profitability in the bar, rod and 
wire division. 

“We used to have an incen- 
tive programme that was based 
on tons under the traditional 
steel agreements," says the 
French-bom and nattily dressed 
Leja. “By introducing profit 
sharing, we have installed a 
system that is driven by 
efficiencies and quality." 

• Much more flexible working 
methods are being introduced, 
following the pattern in the 
Don-unionised mini-mills, where 
the rigid demarcation rules 
normally applied in USW plants 
have been largely abandoned. 
Capacity has been maintained 
at roughly the same level as 
before, despite the sharp reduc- 
tion in jobs. 

“ Instead of waiting an hour 
for someone to come and wrench 
a bolt, the operator does it him- 
self now," says Shingler. 

• Leja has embarked on a big 
communications programme. 
Part of the process of selling the 
restructuring deal to the 
Johnstown workers was to 
organise plant visits to show 
them directly what was happen- 
ing in the mini-mills, while also 
bringing them face to face with 
customers. 
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The main monitor and control c en tre of Bethlehem Steers bar mill at Lackawanna, New York State. 


“ I came to the conclusion that 
the mini-mills had less fat and 
fewer people,” says Shingler. 

These initiatives have been 
linked to a drive to create more 
shopfloor awareness of the 
Industry through newsletters, 
video cassette programmes and 
joint labour management 
participation teams. More than 
20 teams have been created in 
the plant with the aim of 
improving working conditions 
and methods. 

At the same time, a highly 
participative approach was 
adopted to push through the 
restructuring. The Johnstown 
management started out by 
asking for cost reductions in 
the region of 150m a year. The 
union took the main respon- 
sibility for finding these 
savings, first by looking for 
areas where jobs could be cat, 
and later through negotiating 
the reductions in the remunera- 
tion package. 

At an early stage, Leja 
addressed the whole workforce 
to explain Johnstown’s prob- 
lems. Later on, the company 
opened up Its books to union 
accountants to show just bow 
badly Johnstown was faring — 
an unheard of event in' the 
steel industry. 

“ If it had been some of the 
other big steel companies 
around it would not have hap- 
pened," says Ken Shorts, sub- 
regional director for the USW. 
“ The initiative to persuade the 
people and the workforce that 
something had to be done, had 
to come from the company, and 
they did a beautiful job." 

• Johnstown Is now beginning 
to run much more like an in- 
dependent business. Although 
it is still in loss, and its invest- 
ment programme is being fully 
supported by Bethlehem, there 


is a clear understanding that 
its own ability to make profits 
and generate cash are a vital 
element in main tainin g the ex- 
penditure that will keep it com- 
petitive. 

As part of this new, indepen- 
dent style, Leja is aiming to 
establish his own sales force. 
Salesmen will be hived off 
from the Bethlehem group 
offices around the country to 
work exclusively for the bar, 
rod and wire division. 

It would be difficult to devise 
a more radical formula for 
change in the bar, rod and 
wire operations than the one 
encompassed in these four 
points. Johnstown is a town of 
strong traditions, handed down 
by the tight-knit immigrant 
communities whose influence is 
evident in the onion cupolas of 
the Greek Orthodox church and 
th local copy of the campanile 
tower of Saint Marie’s Square in 
Venice. 

Industrially, the workforce 
has been bred in the same 
sense of tradition. For years 
the steelworks have been re- 
garded as a way of life, and the 
conventional method of running 
them, with the union in one 
corner and the management in 
another, is the way most 
people wanted to keep it 

The legacy of this inheritance 
still lies heavily over the com- 
pany. It is clearly difficult for 
many of the workers at Johns- 
town to accept that the old 
certainties have changed for 
good. Many of them, indeed, 
fought bitterly against the con- 
cessions: “ Some of our 

members wanted to close down 
the plant as we would have 
done in the past rather than 
give way,” says Fran Audi, the 
leading shopfloor negotiator. 

Leja now faces the formidable 


task of rebuilding morale 
among the workforce while 
adapting it to the new methods. 
There is no doubt that a great 
deal of suspicion remains. 
Many of the workers, for 
example, doubt that the pre- 
ferred stock means anything 
more than the paper it is 
written on. 

Since Bethlehem has no re- 
quirement to redeem it until re- 
tirement age, it is widely seen 
as a sophisticated device to ' 
bring about immediate salary . 
cuts in return for a very vague 1 
future comitmment 

There is also concern that , 
management is not going fast 
enough to rebuild its market, I 
or investing sufficiently in new | 
plant, particularly in a continu- 
ous caster, which virtually ] 
everyone is advocating. One of 
the inherited problems of John- 
stown, according to Audi, was 
injudicious price increases that 
seriously damaged the plant's 
market in 1983. Part of the 
rationale of the new deal, he 
argues, is to get wages down so 
that the pricing of the product 
becomes more competitive. 

“ All the company has to do 
now is to get us the volume 
that we negotiated for through 
the give backs ," he says. “I they 
produce the volume, we can 
make profits again and become 
more competitive through 
modernisation." 

This virtuous circle of profit- 
ability. new investment and 
expansion is precisely the mes- 
sage which Leja has been work- 
ing on for the last six months. 
It Is a tantalising prospect — 
and it is also one which will 
not be easy to realise. But the 
fact that Bethlehem is trying 
says a great deal about U.S. 
industry’s capacity to adapt, 
and to adapt very quickly. 


PLEASED with the success 
of its price-cutting promotion 
o the Mercedes 19GE in the 
UK and notably at Heathrow 
airport - In recent weeks 
Budget Rent A Car is extend- 
ing the scheme. In 10 Euro- 
pean countries Budget is now 
running programmes, 

eight ot hem with the 
Mercedes. Finland is offers 
ing special rates on the Volvo 
TOO and Denmark the BMW 
518. 


CLAIMING to he “greatly 
encouraged” thetnffie on Its 
new Gatwiek-New York rente 
British Caledonian is to Intro- 
duce a Boeing 747 Combi ser- 
vice to replace the present 
DC-10-30. The Boeing will 
carry 21 first class, 36 super 
executive and 192 economy 
seats as well as 40 tonnes o 
refghL 


Regent International Hotels Is 
spreading Its wings In Europe. 
It has acquired and will man- 
age the Hotel Brefdenbacher 
Hof in Dnsseldorf. Regent is 
a fast growing Hong Kong- 
based, largely U-S.-flnanced 
hotel chain which operates 
the Dorchester In London. Its 
flagship is the Regent in Hong 
Kong: 


The latest claimant to be “one 
of the premier properties for 
the travelling executive" in 
the VA capital, Washington, 
is the Westtn. It formally 
opens its doors in October of 
this year. It stands on the 
edge of Rode Creek Park and 
claims to have the largest 
standard guest rooms in the 
city. 


VISITORS to Hong Kong are 
now being offered the key for 
a day to one of the colony’s 
exclusive chibs. Leisure facili- 
ties in dubs are difficult to 
find in Hong Kong, and for 
most dabs there is a long 
waiting list Now the Clear- 
water Bay Club, which Is 
managed by a Grand Metro- 
politan subsidiary, is offering 
visitor-day entrances. For 
HKJ190 visitors are collected 
from points in Kowloon and 
Hong Kong Island and taken 
to the club which has indoor 
and outdoor tennis courts, a 


swimming pool, badminton 
and squash courts as well 
as a gold course. Lunch is 
included but there are charges 
for some of the sporting 
activities. Bookings can be 
made through the Hong Kong 
Tourist Association and can 
only be made by non-Hong 
Kong residents. 


BRAZIL’S Horsa hotel group 
has strengthened its pitch for 
European ...conference ...and 
Incentive business with the 
appointment of South- Ameri- 
can Travel as general sales 
agents in the UK. Seven 
Horsa hotels, including the 
National in Rio and the 
Excelsior in Sao Paulo, are 
now available by direct book- 
ing to South American 
Travel’s London office. - 


A RANGE of free add-ons 
for business and first-class 
passengers is being offered by 
Continental Airlines on Its 
route ..-from ...London ...to 
Houston. First (Gold) Class 
passengers ' will be offered 
two nights free in a range 
of hotels and a free 48-hour 
rental of a midsize car from 
Budget Business (Silver) 
Class customers get. one night 
and 24-hour car rental. 

BRITISH Airways has linked 
with All port Travel and 
Ffehley Sebley Associates to 
produce a business travel 
package for China. Under the 
banner Your Bridge to China 
die £1,470 package offers a 
Super Club flight to Beijing 
and seven nights in the Great 
Wall Sheraton. The first class 
price Is £2£9*. 


TAP Air Portugal fe to intro- 
duce business class service on 
its flights from London to 
Madeira. Navigator Class 
customers will have -separate 
check-in, a longer seat pitch. 
In-cabin hanging space and a 
bigger baggage allowance as 
well as improved cabin ser- 
vice. 


THE British Airports Autho- 
rity says It is examining the 
problem of selling news- 
papers at Heathrow’s Termi- 
nal Three. At present 
passengers arriving on inter- 
national flights , wanting , to 
boy that morning’s paper have 
to battle twice to rough 
massed greeting parties to 
reach the newsagent. How- 
ever, Los Angeles airport 
caters even less well for Its 
at the new Bradley inter- 
national terminal can only 
buy a map of the city from 
the departure lounge. 

Arthur Sandies 
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. Architecture/Colin Amery 


First trade fair of brave new salesmen 




-It has been three years since 
architects were - allowed to 
advertise, do their own public 
relations and generally act like 
salesmen. Since competitive 
. ten dr ins has also been possible, 
the very nature of their pro- 
fessional status has been trans- 
formed. It was inevitable that 
the next thing, would be a trade 
fair where the whole range of 
. architectural services could' be 
on show, in an atmosphere of 
competition. For three days 
last -we**, in the Barbican 
Centre’s dreary exhibition halls, 
the first trade fair of British 
architect was held under the 
title of ARCHITEX ’85. 

It was opened by the property 
developer Mr Peter Palumbo 
who made a speech testing the 
water for the anticipated White 
Paper for the speeding up of 
planning procedures. He had 
some Interesting ideas. One was 
that a new body should be 
created “ to act as a guardian 
of architecture and give it 
special exemptions from 
planning control. Developers 
genuinely interested in innova- 
tion or architectural excellence 
would seek the shelter of this 
body, which would negotiate 
and advise as necessary.'* 

What is he after? Some form 
of ultra high-powered Royal 
Fine Art Commission that 
would somehow manage to give 
1 completely impartial advice, 
acknowledge excellence in 
design and never be corrupted 
by political or development 
pressures? This is asking a 
great deal from anyone and it 
is 'doubtful 1 whether such a 
paragon of austere dedication 
exists or indeed whether any 
more committees of taste are 
needed. 

I feel that Ur Palumbo would 
like to see town planning revert 
to its traditional preoccupations 
— a concern for health, safety 
and sewers — leaving aesthetic 
matters to some elevated court 
of divine perfection. 

He made another proposal 
.designed to stimulate the 
-development industry— that all 
buildings over GO years old 
should be subject to a death 
' sentence and be automatically 
demolished unless some dispen- 
sation was made in the public 


Interest This bizarre notion 
should be treated with the con- 
tempt it deserves, ah it reveals 
is a devotion to the throw-away 
society. 

tne exhibition soon recovered 
from this muddled polemic and 
was a success in several ways. 
It showed that architects are 
coining to terms, however re- 
luctantly, with the need to pro- 
mote themselves. Some of the 
younger firms did so with con- 
siderable panache: McColls 
Architects, John Simpson and 
Partners, Yakely Associates, 
Blisseti MacDonald Associates. 
D’Arcy Race, Omrania — all 
showed work of considerable 
flair and had designed effective 
stands. 

The general picture, however, 
was not so encouraging. If 
this first Barbican arcniteetural 
show represents the average 
level of British practice men 
it is a confusing and muddled 
mixed bag. It was significant 
that the Royal Institute of 
British Architects was only 
prominent by its absence. A 
perfect opportunity for its 
clients* advisory service to 
mount a stand was missed. It 
was revealing to see how much 
work is being done abroad by 
British firms and how the oU 
boom has been supporting much 
of British commercial practice. 

Omrania were showing one of 
the most fascinating complexes 
to be built in the Middle East, 
the diplomatic club in Riyadh. 
This is to be completed later 
this year, a magnificent walled 
enclave that looks like the 
great fortress at Aleppo. Inside, 
the diplomats learn how to 
defend themselves by swimming 
and sipping lime juice in the 
oasis. The tops of the encircl- 
ing walls are a breezy walkway 
with views into the lush and 
watered interior of the club’s 
garden. Tent-Uke structures 
are stretched from the walls to 
resemble the Bedouin settle- 
ments that attach themselves 
to the walls of old desert towns. 
It will undoubtedly become one 
of the sights of Saudi Arabia. 

Another example of a British 
terests in the Middle East is 
practice with large scale in- 
Cassidy Architecture and Plan- 
ning which is designing, with 
other specialist consultants 



Cutaway of the proposals by Roderick Ham and Partners for an arts centre 
for the London Borongh of Harrow. 


under the umbrella of a local 
Kuwaiti consortium, the $2 60m 
Islamic Conference Centre to be 
completed by August 1986. It 
is by any standards a massive 
complex which has to include 
accommodation for 46 heads of 
state and their entourages in 
108 luxury apartments 

Eighty per cent of the 
tender drawings for this pro- 
ject were produced by computer 
and there was a great deal of 
talking about “ fast-track ” con- 
struction management around 
this firm’s stand. 

Let no one tell you that 
architects are starving for lack 
of work. Building Design Part- 
nership (BDP) currently has 
over flbn worth of construction 
work on its drawing boards. It 


has some 15 retail and town 
centre developments in the UK 
alone. BOP's remarkable suc- 
cess comes about as a result of 
the service it offers that merges 
all the professions concerned 
with building and design under 
one roof. The integrated prac- 
tice has a clear and direct bene- 
fit for the client 
“Design for Building" is a 
new company that has grown 
under the wing of the dis- 
tinguished practice of Denys 
Lasdun Redhouse and Softley to 
provide a service that is 
specifically geared to the 
smaller project This is an in- 
teresting development that 
should attract clients who need 
architectural help at the domes- 
tic or small business level. 


I was glad to see the work of 
Roderick Ham and Partners, 
one of the best of the British 
theatre architects and clearly 
branching out The design for 
the projected arts centre at 
Harrow is interesting, intricate 
and intelligent in its planning 
for a variety of uses from pub- 
lic library to theatre. 

There is a danger in these 
sorts of shows thht one firm of 
architect's drawings will often 
begin to look like anothers and 
theo the risk of mad novelty for 
the wrong reasons takes over. 
As a shop window it was patchy, 
but it was a refreshing change 
from shows that are officially 
sponsored by the RIBA, and it 
demonstrated that competition 
— In public — is no bad thing. 


Previn/Festival Hall 

Richard Fairman 


ninth this Saturady concert— 
the final programme ■ in the 
Andre Previn music festival, 
also repeated oh Sunday even- 
ing— the Royal Philharmonic 
'Orchestra “set the seal on a 
special relationship with their 
new music director. In two 
weeks Previn has directed eight 
concerts and been soloist, 
accompanist and composer. He 
must enjoy the hard work: dates 
are already booked for another 
festival at the Bame time next 
year. 

The main work in the pro- 
gramme was Brahms* German 
Requiem. This is a piece 
Previn used to schedule in his 
days with the LSO and it would 
be Interesting to know how be 
finds his new orchestra com- 
pares. For sound quality, at 
least, one suspects he has 
profited by the exchange: the 
RPO strings opened “Selig 
sind ** with an ideal warmth and 
homogeneity of texture, quali- 
ties that were to serve Brahms 
well for the rest of the evening. 

In the hands of a FurtwSngler 
this Requiem can seem grand 
and portentous. But Previn’s 
way with the music keeps the 
pulse flowing more easily, 
allowing chorus and soloists to 
shape Brahms’ generously long 
phrases with ample breath. 
Tempi were sensibly chosen: 
•' Denn a lies FJeisch ” kept 
moving forward (though others 
have made the strings* march- 
like dotted rhythms more 
sinister) and the last trumpet 
chorus was steady, not frenetlc.- 


In Thomas Allen he has also 
found a baritone well suited to 
the work. Though the first of 
his two solos lacked presence, 
Allen sounds at home In the 
vocal range of both 'and the 
second was vitally, movingly 
communicated. One might have 
hoped the same of the soprano 
Lucia Popp, but she looked — 
and certainly sounded— as If she 
was feeling the beat Her solo 
was hard work with a lot of 
flat singing. The Brighton 
Festival Chorus was well 
rehearsed but is in need of 
more tenors. 

In the first half Previn had 
joined a chamber-sized RPO as 
soloist and - conductor in 
Mozart's Piano Concerto No. 17 
in CL Television cameras were 
recording this work for the 
BBC and there was evidence ot 
thorough preparation on the 
part of the orchestra with well- 
defined rhythms from the 
strings and first-rate solos from 
the woodwind. Previn’s contri- 
bution was relaxed and lyrical, 
an equal partner in music- 
making, as the RPO no doubt 
trust he will be for them in the 
future. 


Cheapside/Croydon Warehouse 

Michael Coveney 


Since its grant was axed by 
the Arts Council woodmen, the 
Croydon Warehouse has sup- 
plied the West End with Figaro 
and improved. Its amenities 
(pleasant new bar and stair- 
case) thanks to increased sup- 
port from the GLC and Croydon 
CounciL Survival now depends 
on commercial sponsorship and, 
once the GLC has gone, con- 
tinued local favour. 

The Warehouse deserves to 
flourish: it is handy for central 
London yet attractive to local 
audiences less than struck on 
what the Fairfield Halls have 
to offer round the corner. And 
the audittorium has a genuine 
atmosphere under its splendid 
roof of beams and rafters, an 
asset ideal for David Allen's 
play about Robert Greene, 
Marlowe and Shakespeare in 
the London stews of 1592. 
Michael Pavelka's design in- 
cludes a hint of Holler engrav- 
ing in the skyline, with atmo- 
sphericaly lit platforms repre- 
senting the Rose Theatre, 
Greene’s squalid lodgings, New- 
gate and Tyburn, an a hostelry 
where the pipe-smoking Mary 
Frith (Middleton’s roaring girl 


Edward Burra at the Hayward 


A major exhibition of the 
work of Edward Burra is being 
presented by the Arts Council, 
at the Hayward Gallery from 
August 1 to September 29, after 
which it will visit Southampton, 
Leeds and Norwich. 


This is the first comprehen- 
sive exhibition of Burra's work 
since his death in 1976 and 
some of the paintings and 
drawings are being shown for 
the first time. 


Moll Cutpurse) is discovered 
throwing darts and unravelling 
the activities of the Walsingham 
spy ring. 

• Mr Allen really takes on 
almost too much in this area 
rich with imaginative possi- 
bilities. His central figure is 
Greene, the disillusioned and 
dissolute pamphleteer first seen 
railing against the upstart crow 
from Stratford who is heard 
conducting offstage rehearsals 
of Henry VI with Lord Strange’s 
Men. 

It was the success of that 
41 documentary crap " as Greene, 
the John Osborne of Elizabethan 
Cheapslde. here terms it that 
finished him off as a playwright. 
Marlowe breezes on to be met 
with a flurry of anachronistis 
abuse and a speech about the 
dangers of collaboration. Greene 
had taken a line from Henry VI 
to warn his contemporaries of 
the *' tiger’s heart wrapped in 
a player’s hide " in his Groors- 
icorih oj Wit. Mr Allen elabor- 
ates upon Greene’s gnawing 
jealousy with lyrical echoes of 
his one reasonably successful 
play. Friar Boron end Friar 
Bungay (Prince Edward's 
speeches in praise of the fair 
maid of Fressingfieldl. 

James Bolam paints a fine in- 
consolable portrait of the 
university-educated saddlers 
son from Norwich, drinking his 
last days away while the sun 
rises over the career of the 
simple, unassuming Stratford 
jobbing actor. With the Span- 


ish spy plot thrown in and 
Greene himself succumbing to 
write “ seditious rubbish" about 
the Dutch while failing to 
support his wife and estate in 
Norfolk, we have here a sort 
of weak brew mix of Shaffer’s 
Amadeous and Bond's Bingo. 

Mr Allen’s historical distor- 
tions are few and telling: Mar- 
lowe’s death comes forward a 
year; Greene's notorious low- 
life associate Cutting Ball is 
vigorously transformed by 
Jeffery Kissoon into a lip- 
smacking reveller in theatrical 
excesses which include his own 
hanging at Tyburn; Ball's sister 
Alice becomes his half-sister 
because of his own colonial 
origins. 

Ted Craig's distinguished cast 
also includes Susan Tracy as 
the trio of Greene s wife, his 
mistress and Maty Firth, and 
John Moreno doubling as an 
effete, minimally diabolic Mar- 
lowe and the insensitive, comic- 
ally distracted Shakespeare cal- 
ling on the incensed Greene to 
pick up " a few tips on Italy ” 
for his background material to 
a little tragic romance he's 
toying with. By the end of the 
year Greene was dead, the 
theatres closed, Shakespeare a 
hit dramatist. There was also 
rising unemployment and racial 
tension. If the play is finally 
muddled and unsatisfactory, it 
does at least convey a strong 
whiff of that hectic and sub- 
versive time among London 
damatists. 


Schubertiade/Hohenems, Austria 


Few composers get or indeed 
deserve a festival devoted ex- 
clusively to their own music. 
Wagner, of course, but then 
purely physically his works 
leave no time for anything else, 
but there is more than Mozart 
at Salzburg, more than Britten 
at Aldeburgh. There is more 
than Schubert at Hohenems — 
Schumann, Mahler, Wolf, even 
some Brahms — just a tittle but 
quite enough to put his genius 
m a perspective that is nor 
altogether flattering to the com- 
petition. 

Schumann’s remarks about 
the “maidenly" and the “mas- 
culine" in Schubert’s piano trios 
rebound forcefully when the 
former's songs are heard after 
generous doses of the latter's, 
and it becomes plain that 
Schubert wrote most of Mahler’s 
songs long before Mahler did 
and — don’t quote me — anticipa- 
ted some of his heavenly lon- 
gueurs. No, that is not true: 
Schubert worked on a different 
time-scale, as different as Bruck- 
ner's. from that of ordinary 
mortals, and the lesson learned 
from a week's concentrated 
Schubertiana is that had all his 
works been known at his death, 
then no other Germanic compo- 
ser would have dared, or 
needed, to write another bar of 
music for the rest of the cen- 
tury. His imagination in mat- 
ters of form, harmony and melos 
leapt forward over the decades. 

Such hyperbole is the near- 
inevitable result of a week at 
Hohenems — now in its 10th 
year — where, in the hall or 
courtyard of an unpretentious 
little renaissance palace in the 
Vorarlberg, chamber music and 
songs are heard in ideal sur- 
roundings. The hall holds 300. 
the courtyard a handful more: 
there is an air of intimacy, ot 
immediacy of communication 
that barks back to the bur- 
geoning new bourgeois audience 
for whom Schubert was writing 
— though many of the Hohe- 
nems visitors would not care to 


Rodney Milnes 

be so described. Nevertheless, 
a near-family atmosphere pre- 
vails. united in common (again, 
scarcely the mot juste ) cause- 

There was much music-mak- 
ing of the highest order in the 
middle week of this year’s ex- 
ceptionally well planned 12-day 
programme, some of it revela- 
tory. The Hagan Quartet, for 
instance, has not (I think) been 

heard in Britain though it has 
been praised in these pages by 
Dominic Gill- The combined 
ages of the players look to be 
little more than 60. yet with the 
aid of Miscba Maisky they 
brought to the C-major Quintet 
a shattering maturity of vision 
and a unanimity of purpose 
confirmed by the way that they 
looked at each other far more 

than at the music. I have sel- 
dom heard quartet-playing of 
such technical perfection, and 
never, in this work, so furious 
an articulation of resentment at 
the limitations of the human 

condition. 

Equally impressive though 
less unsettling were the B-flat 
Piano Trio and the Trout played 
by Wolfgang Sawallisch and 
members of the Brandis 
Quartet. Across the normally 
impassive features of the direc- 
tor of the Bavarian State Opera 
there flitted a smile of the pure 
pleasure that is so essential a 
part of the less tormented 
Schubert (if there be such a 
person) and his brisk, no- 
nonsense playing kept works 
that can meander purposeful 
and properly impulsive. The 
opening movement of the Trout, 
for once, was a genuine allegro 
vivace, not the ususi allegretto 
affeitusoso, and the gain was 
immeasurable. 

And what pleasure, too, to 
hear Sabine Meyer, the 
clarinettist known here maainly 
as the innocent object of a 
cause cilCbrc between Karajan 
and the Berlin Philharmonic. 
She is a quite outstanding 
musician, heard here with Elly 
Ameling in "The Shepherd on 
the Rock” and as a dominating 


presence in a performance of 
the Octet that also boasted the 
young Manuel Fischer-Dieskau 
on cello and the horn player 
Radovan Vlatkovic, both very 
fine indeed. 

On the song front ihc names 
Of Janet Baker, Elly Tine ling. 
Peter Schreier and Dietrich 
Fischer-Dieskau bear witness to 
the general standard of the 
Schubcrtiade. That there are 
problems with Dieskau (per- 
forming in a large and unlovely 
hal down the road m Feldkirch) 
at this stage of his career can- 
not be denied. The less 
reliable has voice (his singing 
of the Schumann Liedcrkreis 
was frankly dreadful) the more 
he resorts to imerp rotation; 
this is not just a matter of the 
“ off-the-notc " colouring of 
certain words and the over- 
stated sforzandos and subito 

pianos, but of his ” acting " 
each song, including the post- 
lude. as though it were a little 
opera. To sterner Anglo-Saxon 
souls this is simply embarrass, 
mg. but his German-speaking 
audiences plainly love it. 

The contrast with Miss 
Ameling, who sings like an 
angel and does precisely noth- 
ing, or with Mr Schreier. whose 
superb “ Winterreise " was com- 
promised only by a brand-new 
“ authentic ’’ fortepiano and 
whose sparing gestures arc 
motivated solely by musical 
feeling, could not be more 
marked. Or indeed with Dame 
Janet, whose occasionally half- 
raised left arm is almost os ex- 
pressive as her voice. She was 
at her very best in a rather 
harrowing programme of the 
darker songs, and whereas with 
Dieskau one was conscious of 
listening tothc Greatest Licder 
Singer of the Age. Dame Janet 
was the medium through whom 
one human being was speaking 
directly to others across the 
chasm of decades past. Seldom 
has the art that conceals art 
bcc-n so cogently employed. 


Ma and Stott/Elizabeth Hall 


At Friday's recital — one of 
the closing episodes Of the 
Previn Music Festival — Yo 
Yo Ma and Kathryn Stott in- 
troduced to London their newly 
formed cello-and-piano partner- 
ship. For the occasion, they 
had meticulously prepared an 
attractive programme — to 
attend a concert in which 
chamber music genuinely 
deserves the name, and of 
which the execution is through- 
out so finely considered and 
balanced, is perhaps a rarer 
event in London than one likes 
to imagine. 

All the same, it is a partner- 
ship that on this first showing 
must be deemed highly promis- 
ing rather than fully successful. 
Mr Ma is a cellist of exquisite 


Max Loppert 

refinement and musical sensi- 
bility, with the protean tech- 
nique that supports his every 
fancy; but in the earlier part 
of the evening it seemed that 
ideally he requires a piano 
partner of sterner cast to steer 
his delicate nuances well clear 
of the charge of affectation. 

Miss Stott is not such a 
pianist: she cultivates a soft, 
rounded style, and a downy 
touch. The opening work. 
Beethoven's “ Bei marmern ” 
variations, was a string of 
pearls on a very light rhythmic 
thread — too light to catch the 
charm of the invention. The 
Schubert Arpeggione Sonata, 
similarly given, becomes rather 
trying. 

In between, the cellist 
showed, in George Crumb's 


early (1955), Spanish-accented, 
and most skilfully confected 
solo sonata, that alone he is 
capable of stronger stuff when 
urged to be. And in the second 
half, both players were put 
more consistently on their 
mettle by Mr Ma*s own tran- 
scription of the Brahms D minor 
Violin Sonata, Op. 108. It is a 
brave idea that cannot wholly 
be brought off. for the cello 
reduces by an octave the special 
melancholy-romantic character 
of the high-lying violin phrases 
(this was most noticeable in the 
third movement). But it was 
delivered with commitment, 
excitement, and even exuber- 
ance — thus finally exhibiting 
the qualities of the partnership 
at their most complete. 


Turandot/Barbican Hal l 

Richard Fairman 


The stage was full to bursting 
for this concert performance of 
Puccini's Turadot on Friday 
night. The Barbican concert 
hall was not really designed for 
large-scale pieces and there are 
few works on a larger scale 
than this one: the chorus filled 
the back of the stage, an extra 
brass band squeezed on to the 
left-hand corner, and ranks of 
gongs and bells took the right 
while the children's choir was 
ferried on and off. as needed. 

To supply the right number 
of performers the Chelsea 
Opera Group and Abbey Opera 
combined forces in their first 
joint promotion. Chelsea Opera 
Croup provided the main body 
of the orchestra, who tackled 
Puccini’s score with energy 
and attack; Abbey Opera sup- 
plied the conductor, Antony 
Shelley, whose usual theatrical 
sense kept the performance 


alive with interest. And they 
both contributed to the chorus, 
for whose woolly singing they 
can presumably take equal 
blame. 

For the most part a sturdy, 
verismo evening was promised 
— not least thanks lo the 
appearance of Pauline Tinsley, 
a Chelsea Opera Group 
favourite, as TurandoL As 
though to hint at events to 
come, she began the role un- 
easily by getting lost on the 
second page: but, once beyond 
this initial lapse of concentra- 
tion, the dynamic TimUtey of 
past triumphs was restored and 
she delivered a Turandot ot 
fearsome resolve in the riddles 
scene and latent human 
warmth. 

She was in excellent voice, 
especially at the top of her 
range. And so. it seemed, was 
her Calaf. John Treleavan, who 
was singing well in pitch and 


with a fine, ardent lyricism. 
Amanda Thane was the affect- 
ing Liu, a nice balance of 
Puccinian warmth and fragility. 
In addition, the performance 
should have offered a second 
opportunity — the first was at 
the Barbican a couple of years 
ago — - to evaluate Alfano’s 
slightly different, original end- 
ing to the opera. 

But at this point Treleaven 
stopped the orchestra and an- 
nounced a (wholly unexpected) 
indisposition. After a brief 
pause the performance resumed 
and he carried on singing with 
a glass of water in his hand 
and a frog in his throat; but 
from there to the end most of 
the tenor's music was taken 
down an octave and the opera's 
spell was broken. The audience 
had just one compensation: 
Tinsley's final cries of " Amor!" 
(not in the usual version) were 
stupendous. 
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A.B.N. Bank — 12}% Heritable & Gen. Trust 12}% 

Allied, Irish Bank 12+% ■Hill Samuel 

American Express Bk. 124% £. Hoare & Co- — 

Henry Ansbaeher I2i% ^ l ? gkon lrS* h S il?R e fc h « hjn? 

Amro Bank 12* £ Johnson Matthey Bkrs. 1-i o 

Associates Cap. Corp..~ 13 % Co * Ltd ’”’ g 4 flP 

Banco de Bilbao 12}% Lloyds Bank 

Bank Hapoalim 12} “i g***" 1 . Hanson & Co. 13*5 

BCCI - 12* % Meghraj & Sons Ltd.... 121% 

Bank of Jrerind 123 % _ Midland Bank ... . 12* n 

Bank of Cvprus ...121% ■ Morgan Grenfell ...... 12}^, 

Bank of India 12*% Mount-Credit Corp.Ltd. 12 

Bank of Scotland 12} £ 5*15 

Bn, Bank of Mid. East 12 S " T G ™; ^ 

I Brown Shipley ......... 12}£ PK F]rj3ns j Dt j. (UK) 13 % 

CL Bank Nederland... 12}% Provincial Trust Ltd.... 13}% 

Canada Permanent ... 12 % ^ Raphael & Sons ... 12* o’. 

Cayzor Ltd p, g. Refson 12}% 

Cedar Holdings *3 % Roxburghe Guarantee 13 v 0 

I Charterhouse Japhet... 12}% Royal Bank of Scotland 12}% 

Choulartons*" . • • Royal Trust Co. Canada 12} °o 

Citibank NA i.... I*"” • J. Henry Schroder Wagg 12 * % 

City Merchants Bank 12 i% Standard Chartered — 

Clydesdale Bank 12} % Trustee Savings Bank 12} £ 

C. E. Coates & Co. Ltd. 13 % United Bank of Kuwait 12}% 

Comm. Bk. N. East ... 1* ** United Mizrahi Bank... 12i% 

Consolidated Credits ... 12}?5 West pac Banking Corp. 12}?J 

Co-operative Bank r x-. - Whiteaway Laidlaw ... 13 % 

The Cyprus Popular Bit m % Williams & Glyn's ... 

Dunbar & Co. Ltd. ... 125% Yorkshire Bank 

Duncan Lawrie 12} ■ Momben or tha Accepting Bouses 

H’ T. Trust....... 13 % . 7°d^ ,ll det>os:u 9VJ. 1 monih 

Exeter Trust Ltd. 13 % iou-.. Top Tiop-ezsoo* b* a 

First Nat. Fin^Gorp.... 13}% monrtiiy noiica 12V.’». At cat! wnon 

First NaL Sees. Ltd. ... i3*«& ekmoo+ ouer 

I Robert Fleming 4 Co, 12i% > aow 

Robert Fraser 8t Pins. 13}% p 21 -day deoeshs over n.wo iov.». 

Grindlays Bank tl2}*5 ii Monn«# base rotn. 

1 Guinness Mahon 12}% «• s M Piovjnc.01 Tro i* 

I Hambros Bank 12}% 5 Demand deposits SV.. 


NOTICE OF REDEMPTION* 

APS Finance Company N.V. 
VS. $50,000,000 

16 'A Guaranteed Debentures 
Due 1988 

Notice is hereby given that APS Finance 
Company N.V. has elected 10 redeem all 
of itsouiaandina: 16' ;v. Guaranteed De- 
ben lures Due 1&86 tthe "Debentures") 
on July 15, lytSS at ibe Redemption 
Price w 101 5%of their principal amount, 
together with accrued interest, u> such 
dale. 

On Jury 15. 1985. the Redemption Price 
will become due and payable upon all 
Debentures, and interest thereon shall 
cease lo accrue on and alter said date. 
All Debentures, together with all coupons 
appertaining thereto maturing on or 
after July 15. 1965. are to be surrendered 
for payment of the Redemption Price at 
the Corporate TVust Office of Bankers 
TVust Company in the Borough of Man- 
hattan. The City of New York, or at the 
main offices of any one of 1) Bankers 
Trust Company in London. -) Bankers 
Trust Company in Paris. 31 Bankers 
Trust GmbH in Frankfurt am Main, 

4) Bankers Trust A.O. in Zurich. 

5) Banaue du Benelux S. A in Brueels 
and 6) Bang ue Indoauez Luxembourg in 
Luxembourg. 

This redemption is to be carried out 
pursuant 10 the provisions of the sixth 
paragraph of the form of Debenture, 
and ail conditions precedent to re- 
demption pursuant thereto have 
occurred. 

APS Finance Company N.V. 
By: Bankers Trust Company 
<u Trader 

June 10. 1985 


HflERNATHMAL 

APP0MT1EKT5 

MTNE FT EVERY TB0BSMY 



Arts Guide 


Music/Monday. Opera aid BoOebTuesday. Theatre /Wednes- 
day. exhlbltlona/Thursday. A selective guide to a« the Arts ap- 
pears each Friday. 


Music 

ITALY 

Vicenza, Piazza del Signori: Mahler’s 
symphony no. S conducted by Elia- 
hu Inbal with the Orchestra of La 
Fenice (Tue). (37023) 

Spoleto, Teatro Caio Melisso: Midday 
concert every day until end of festiv- 
al on July 14. (39209 or 40205). 

Rome, Chiesa di S. Anselmo: Bach or- 
gan recital by Giancarlo Parodi 
(Mon). Basilica di S- Sabina: Piano 
recital by GabrieOa Cosentino. Scar- 
latti. Schubert, Liszt and Chopin 
(Wed). 631690). 

NETHERLANDS 

Amsterdam, Concertgebouw. Pierre- 
Alain Volondat performs with the 
Amsterdam Philharmonic conduct- 
ed by Muhai Tang. Mozart, Liszt, 
Stravinsky (Tue). (71 8345). 

VIENNA 

Henna Symphony Orchestra conduct- 
ed by Gyorgy Lehel whh Erast Kov- 
aric, violin. Handel, Schwetsik and 
Beethoven. (Tue). Arkadenhof. 

Vienna Symphony Orchestra conduct- 
ed by Hiroynki Iwgfci with Walter 


Kben, piano. Handel, Mozart and 
Berlioz. (Thur). Arkadenhof. 

SPAIN 

Grenada, Patio de Los Arrayanes, Al- 
hambra Palace. Soprano Jessye 
Norman in songs by Brahms, Wag- 
ner, Ravel and Richard Straoss to 
Richard Nunn's piano accompani- 
ment (Bilan); also in Granada Music 
Festival, at Auditorio Manuel de 
Falla: Piano concert by Hugh Tta- 
ney. Beethoven, Albeniz, Scriabin, 

Chopin, Liszt (Tue); Luis Claret (cel- 
lo): Bach Suites (Wed). (22S201). 

NEW YORK 

The Kings Singers (Tanglewood): 
Fugues, madrigals and Jerome 
Kern figure in the group’s repertory 
(Wed). Lenox, (413 637 1940) 

WASHINGTON 

National Symphony: conductor, Le- 
onard Bernstein. Traditional free 
concert on the grounds of the Capi- 
tol. Mixed programme includes 
Bernstein: An American Songfest, 
played by a sextet led by the com- 
poser. 


June 28-JuIy 4 

CHICAGO 

Bavinia Festival (Highland Park): The 
50th anniversary season indudes a 
variety of programmes and per- 
formers starting its opening week 
with the LaSalle Quartet is a pro- 
gramme honouring the centenary of 
Alban Berg’s birth. (7384042) 

HOLLYWOOD 

Hollywood Bowk Oregon Bach Festi- 
val Orchestra and Chorus conducted 
by Helmuth Rilling. Bach SL Mat- 
thew Passion (Ibe); Bach B Minor 
Mass (Wed). 

LONDON 

Nathan MUstein, violin and Georges 

’ Pludermacher, piano. Bach, 
Brahms, Paganini an d others. Royal 
Festival Hall (Mon). (928 3191). 

fruition Symphony Orchestra conduct- 
ed by Neville Marriner with John 
Browning, piano. Verdi, Mozart and 
Rachmaninov. Barbican Hall (Ibe). 


Bonnie Scott’s, Frith Street Joe Pass, 
guitar. Also Ronnie Scott's quintet 
(4390747). 


\ 
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Saleroom/ Antony Thomcroft 

Of strings and things 


A "golden period" violin by 
Antonio Stradivari is the high- 
light of Sotheby's sales this 
week. Made in Cremona in 1719 
it is known as “ cx-Haupt ” after 
a previous owner. It is being 
sold by a professional musician 
and should make over £200,000 
—although two weeks ago 
another Strad was bought in 
at Sotheby’s New York: but. 
dating from 1672, it was hardly 
golden. 

In the same Thursday sale 
the first known genuine “Up 
right” piano made in England, 
by John Hawkins around 1805. 
should go for £8,000, while two 
sets of Uillean pipes, one 19th- 
century. the other made in 
Dublin about 1930 by Leo Raw- 
some. are expected to top £2.000 
each. 

The other major event at 
Sotheby's is the auction to- 
morrow of an unrecorded Beilby 
enamelled colour-twist wine 
glass, which was unearthed ar 
a recent valuation day in Guild- 
ford- Beilby is regarded as the 
greatest British glass-maker of 
tile 18th centry and this ex- 
ample. decorated with a three- 
masted sailing ship called The 
Providence, should sell for at 
least £5,000. 

Paperweights have been a 
dull market >n recent years but 
a single-owner collection of 
more than 200 paperweights, 
formed in the 1950s and 1960s, 
wjJJ provide some interesting 


price comparisons. The most 
important lot is a very rare 
Drifting Snow Baccarat weight, 
with animal siihoueties on a 
soow-covered ground', it carries 
a £S,000-£12.000 estimate. How- 
ever. there are weights on offer 
which should make less than 
£300. 

At Christie's today a Sevres 
dinner service, given by King 
I-ouis XVIII of Fracne to the 
Yicomte de Chateaubriand in 
1823, when he returned from 
being ambassador in London 
and became Foreign Minister, 
comes under the hammer, it 
was recently rediscovered in a 
London dining room but the 60 
plates, four bowls and a small 
tureen show no sign of wear. 
Obviously Chateaubriand, who 
had a steak named after him 
was a delicate eater. Christie’s 
has a top estimate of £30,000 
on the service. 

In 1884 Christie’s sold a basin, 
made in the L'rbino workshop 
in 1608, for 105 guineas: it re- 
appears in the same auction of 
continental ceramics with a top 
estimate of £18.000. 

There are also the major Old 
-Master sales this week. 
Sotheby's has works by Rent, 
three of the Brueghels. Teniers 
the Younger, Canaletto and a 
good Salomon van Kuysdael. 
Christie’s has Munlo. two 
“ now ” Canalettos, a Bellini 
and a Yernet. 


* 
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Danger ahead 
for the EEC 

THE EUROPEAN Community's The Greek Government played 
summit in Milan has ended in a char/ctensticaJJy spoiling role, 
the worst possible way. Its task Once it .became clear that a 
was to work out ways of easing large majority of the member 
and speeding decision-making states were determined to hold 
in the future, bv emphasising a constitutional conference, the 
or expanding the role of right way forward was to adopt 
majority voting, and by reduc- such practical. if modest, lin- 
ing 3 or restraining the right of provements in the decision- 
national veto. Instead, it wound making niles as could be im- 
un as a contest of wills, with plexnenUid immediately. This 
nothing decided, and with the would have had three ad’ rant 
Six and Ireland lined up against ages: it would have restored 
Britain, Greece and Denmark: some credibility to ttaeCom- 
It is hard to conceive, on this munity; It would haie speeded 
kind of issue, a mode of action up decision-making right away; 
less appropriate than a contest and it would have created a 
of wills The common pre- better atmosphere for the con- 
supposition before the event stltutlonal conference. By m- 
was that idl member states sisting on a choice between 
were in different degrees, short-term improvements and 
ready to submit to more major- long-term reform, the Greek 
ity voting, as the necessary Government has reduced the 
coimterpart to more rapid pro- chances of either, 
gross in decisions. Such a move Mrs Thatcher must now re- 
las least welcome to Greece and think her position. Since she 
Denmark, who have long been attaches gseat importance to the 
the Community’s foot-draggers. liberalisation of the Com- 
The obvious first priority there- m unity's Internal market and 
fore, have been to build on such the removal of all national bar- 
consensus as could be worked rfers to trade, it is essential to 
out reach agreement on how the 

The deadlock between the necessary decision are to be 
foot-draggers and those who taken. This means that she 
f»iaira the greatest readiness tn must rea ch an accommodation 
move towards a more politically on tbe constitutional Issues with 
integrated Europe is partial- ^ majority of the member 
lariy damaging for Mrs states, on political as well as 
Thatcher. Her Government had practical grounds, 
made considerable efforts, in the # 

run-up to the summit, to present Majority YOte 
a position which was pragmatic, Creeks mav care too 

constructive anc * P^o-Eu 1 " 0 ^ 3 **’ mtle for the European Com- 
but without c mtimt mug to ^strengthen it 

the rhetoric of fiut f £ r Britaiilt th e Community 

SOime ' here to the centrepiece of a foreign 


main Con- 


JSSl^SSSS JWTE * « Ideological prejudice, 
and had under-estimated their The Greeks and Danes may 
lone-simmering resentment at be able to prevent ratification 
Britain's previous record of of any new treaty; but under 
trouble-making. the existing treaty, decisions 

can still be taken by majority 
Spoiling role vote— although that will require 

* . explicit renunciation of the 

But the tussle reflects justas ri ^ lt q{ vc to under the 

little credit on the original Sul thralled Luxembourg com- 
They may have been so irritated 
that Mrs Thatcher should seek 
to out-manoeuvre them on the 
middle ground of pragmatism 
that they resolved to strike a 


so-called 
promise. 

Three dangers now face the 
Community. The first is that 
the conference will waste much 


EUROPE’S TRADITIONAL INDUSTRIES 


pasture on the high ground Of time but produce no result. "The 
Euro-rhetoric. It is even pos- second is tbatthe Six will nego- 
sible that they would genuinely tiate a new treaty among themr 
be prepared to introduce selves; this can probably be 
majority voting on some Issues, discounted, because it would 
where ’the Rome Treaty pre- not dispose of their obligations 
SSLiSsSR/bS It is under the old treaty. The tlurd 
sheer illusion to pretend that a js that they will decide 
7-to-3 vote in Milan can de- informally to move ahead out- 
tennine the outcome of a con- side the treaty framework. The 
stitutlonal conference, let alone British Government may, there- 
the ratification process that any fore, have to decide whether to 
treaty revision would require in he part of the majority or the 
12 parliaments. minority. 

Discounting the 
local grocer 

IF YOUR local grocer ever gets sales compared with 9.2 per 
to read the Office of Fair cent four years ago: this is a 
Trading's new report. "Com- formidable hurdle for the 
petition and Retailing." he may corner shop grocer. The notion 
not be very Impressed. It that all the benefits are passed 
concludes that the big dis- on to consumers is questionable 
counts the large food retailers given the OFTs finding that 
such as Tesco and J. Salnsbury the current cost returns of big 
squeeze out of the food manu- food retailers are about five 
facturcrs are benign. They ere percentage points above the 
not an abuse of market power industrial average and close to 
primarily because “ lower prices double those in food man of sc- 
are being passed on to the turing. 

benefit of consumers." Com- The discounts enjoyed by the 
petition in food retailing, says big retailers are known as 
the OFT, is “ evidently still very *• non-cost " discounts: they do 

-not reflect, for example, the re- 
duced cost of bulk deliveries. 
Since tbe manufacturers have 
no incentive to advance them, 
they must reflect the use, if not 
the abuse, of market power. 
The reduction of manufacturers’ 
branding and the steady rise 
of supermarkets' " own brands ” 
are clear indications that mar- 
ket power is shifting to the 
big retailers. 


AN AURA of decline seems to 
to hover like smog over Europe's 
mature Industries. They are 
called “smokestack” or “sun- 
set" industries. They are to 
be found in " rust-belts ” like 
the Ruhr, the Lorraine and the 
West Midlands. They seem 
forever to be involved in 
rationalising and restructuring. 

The shake-out In these tradi- 
tional industries, such as steel ' 
engineering, textiles and furni- 
ture, has indeed been horren- 
dous. far worse than most com- 
pany directors thought they 
would, or could, face. In Britain 
alone, more than 1.7m manufac- 
turing jobs have disappeared 
since 1979. 

But contrary to a still wide- 
spread view, these industries 
are still contributing very sub- 
stantially to Europe’s economies. 
In 1983, they produced two- 
thirds of Europe's visible 
exports worth ¥460bn (£357bn). 
Moreover, in many sectors both 
output and profits have been 
recovering strongly. 

How will they fare in the 
future as competitive pressures 
from the U.S.. Japan and the 
newly industrialised countries 
continue to grow? 

There is no simple answer. 
Many European manufacturers 
believe that despite the strains 
of recent years they have not 
lost their technological edge. 
'We do not feel inferior to the 
Japanese,” says M Jean-Pierre 
Desgeorges. chairman of 
France's AJs thorn Atlantique, 
Europe’s leading power plant 
and railway locomotive maker. 

We win export orders against 
them every day.” But it is not 
just the Japanese. To other 
makers of sophisticated pro- 
ducts, the demands of develop- 
ing countries such as China and 
India for substantial technology 
transfers which will one day 
enable them to compete head-on 
are worrying. 

In some sectors, the labour 
cost gap with Far Eastern com- 
petitors looks too wide to close, 
but in an Increasing number of 
others tbe new automated 
manufacturing technologies 
(AMT) can sharply reduce the 
labour component of overall 
costs. Buying and operating a 
robot costs much the same in 
Taiwan as in Italy. 

Product design and produc- 
tion engineering are becoming 
ever more important The 
future belongs to those with tbe 
wit to design the most efficient 
products and make them more 
cheaply than anyone else. The 
quality of European engineer- 
ing is still very high, but there 
are tough new requirements to- 
day — engineers must be fully 
conversant with electronics as 
well as manufacturing — and 
some people fear that not 
enough resources are being put 
into education and training in 
Europe. 

No European country has 
been spared the need to change, 
although the timing of the 
shake-out has varied consider- 
ably in the past few years. In 
general, it tended to flow from 
north to south, starting in the 
UK in 1980 and moving fairly 
quickly to Sweden and West 
Germany and ultimately to 
France, Switzerland and Italy. 
In part, this was because the 
last recession hit. first in 
Britain, and British manufac- 
turers’ competitiveness was 
devastated by the combination 
of high inflation and an oil- 
inflated currency. Swedish and 
West German industries fol- 
lowed quickly showing their 
traditional sensitivity to ex- 
ternal forces. But in southern 
Europe, rigid employment regu- 


If/ 



Some rays of sun peep 
through the smog 


Bylan Rodger 


Iations have prevented many 
out much-needed surgery until 
manufacturers from carrying 
recently. 

The other perhaps predictable 
pattern is that tbe main victims 
of the shake-out have been 
small companies. Large groups 
have been able to protect them- 
selves by shedding labour, 
cutting off sub-contractors and 
using their financial strength to 
acquire new businesses. Most of 
the traditional giants of 
European I ndustr y — Mannes- 
m ann and GHH in Germany, 
CGE and Schneider in France, 
Fiat in Italy. GEC and GKN 
in Britain, and many other 
major groups — are still there. 
The only significant names that 
have disappeared are Creusot 
Loire, the French heavy 
engineering group, and IBH. 
the German construction equip- 
ment group. But almost all 
their operations have been 
carried on by others. 

The same cannot be said for 
the small machine shops and 
other sub-contractors that have 
traditionally fed on the large 
groups. More than 12,000 com- 
panies went bankrupt In 
Germany l&st 'year. ’morre^ tifafi 
double the rate in 1979. Other 
countries have seen similar rates 
of increase. Insolvencies In 
England and Wales soared from 
4,500 in 1979 to 13,700 last 
year. 

There is also a remarkable 
similarity about the survival 
strategies of most of the large 
companies. They have tended 
adopt tbe framework for 
analysis developed by the 
Boston Consulting Group, or 
variants of it This requires a 
group's businesses to be divided 
into four categories — dogs, cash 
cows, stars and wild cards. This 
classification invites directors 
to nurture businesses in the 
latter two categories and to 
keep cash cows as long as they 


generate cash. But the dogs— 
businesses suffering from 
excessive competition, low mar- 
gins and low growth— should be 
jettisoned unless a cost-effective 
way can be found to move them 
quickly into one of the other 
categories. 



Examples of companies going 
through this process can be 
seen everywhere. GKN has got 
out of general steel and 
fasteners, the two businesses on 
which It was founded, and made 
major cuts in others, resulting 
In the reduction of its work- 
force by 50,000 since 1979. But 
it has also expanded rapidly and 
successfully in automotive com- 
ponents. Schneider has Jetti- 
soned sports clothing, skis, 
wind-surfers, watches and drug- 
stores as well as Creusot Loire, 
and has rebuilt a strong group 
concentrated on electrical and 
electronic equipment and pro- 
cess plant contracting. 

Asea of Sweden has reduced 
its interest in slow-growth 
electric power plant equipment 
while building up its leading 
position in robotics. Mannes- 


xnann bought Hartmann and 
Braun, the large process control 
supplier, and Kienzle Apparate, 
a computer maker, in the early 
1980s while carrying out major 
rationalisation at its Demag 
heavy engineering subsidiary. 
Fiat has withdrawn from steel- 
making but invested heavily to 
make its Teksid metalworking 
subsidiary a world leader in 
al umin ium diecasting. 

A start has also been made 
at dealing with tbe dogs. Pont 
a Mousson of France has 
mopped up most of Europe's 
iron pipe industry, Esab of 
Sweden is doing tbe same in 
welding and Sulzer of Switzer- 
land has taken a dominant 
position in textile machinery 
through the acquisition of Ruti 
in 1984. These businesses, 
which were formerly unprofit- 
able for all competitors, have 
become cash generators for the 
surviving companies. 

There is still much to be done 
to rationalise and revitalise 
traditional sectors, but even tbe 
amount done so for has proved 
that there are good profits to 
be made in them. GKN's pre- 
tax profit last year of ■ £120m 
was 18 per cent, higher than the 
r previous peak in' 1979. Its re- 
turn on assets in 1984 reached 
nearly 14 per cent,’ higher than 
it had been in a decade. Man- 
nesmann rcently reported that 
its net profit in 1984 nearly' 
doubled to DM 188.5m (£47m) 
on turnover up only 12 per cent. 
And many other companies are 
in better financial shape than 
for several years. 

The big question though is 
whether European manufac- 
turers can maintain their 
restored momentum' against the 
competitive challenges from the 
Far East and elsewhere. Some 
sectors have better prospects 
than others. Steel textiles 
and clothing seem so protected 
by partial government admini- 
stration of their markets that 


they will probably survive, 
regardless of their competitive- 
ness. 

Some low value-added sectors 
of mechanical engineering, 
such as foundries and for gin g s , 
will also survive partly because 
production can be auto- 
mated in many instances 
and partly because it 
is usually not worth it for 
the Koreans and other develop- 
ing countries to ship these items 
over long distances. But the 
size and health of the foundry 
and forging industries is 
dependent on tbe state of the 
European automotive industry. 
In the past few years, that has 
meant a significant, decline in 
demand, forcing major closures, 
and that trend seems likely to 
continue. 

The prospects for makers of 
sophisticated automotive com- 
ponents and other engineered 
products seem much brighter. 
European companies are still 
among tbe world leaders In 
many engineering sectors, such 
as agricultural tractors, diesel 
engines, compressors, gas and 
steam turbines, industrial 
pumps, bearings and some 
txnqw£> -cqnjllEU 
ment. notably excavator and 
tower cranes. Bosch, Michelin 
and GKN are successful global 
suppliers of advanced auto- 
motive components. 

Mr Peter Sulzer, executive 
vice-president of the diversified 
Swiss engineering group which 
bears his name, says. “ In terms 
of technology, we (Europeans) 
are more advanced in the classi- 
cal engineering sectors than tbe 
Americans and there is more 
money going in to keep it that 
way. Japan has just caught up 
to us though, and could go 
ahead unless we spend more on 
research and development and 
education.” 

Japan has already caused the 
Europeans major headaches in 
a few sectors. Perhaps the most 


disturbing case has been that of 
machine tools. This industry, 
although relatively small in 
terms of sales value (S20.8bn 
worldwide In 1984), has always 
been regarded as strategically 
important because it produces 
the machines that make all 
manufacturing possible. 

In the early 1970s, the Japan- 
ese industry, then the fourth 
largest in the world with annual 
sales of less than $lbn, seized 
an extraordinary opportunity 
presented by the emergence of 
computer numerical control 
(CNC) technology.. Although 
thic was developed in the VS. 
and Europe, the Japanese were 
the first to capitalise on its 
potential for making the main 
types of machine tools — lathes 
and fitting machines— more 
versatile, and thus malting 
possible high-volume produc- 
tion and sales. 

By mid-1981, the Japanese 
had become the largest machine 
tool builders in the world, 
snatching huge market shares 
in the U.S. and Europe for their 
sophisticated CNC products. 
However, in the past three or 
four years, the Europeans ana 
Americans have been scrambl- 
ing back, and are now generally 
believed to have recovered 
their competitiveness, - if not 
their market shares. The Ger- 
man and Italian machine tool 
industries have been particu- 
larly highly rated in recent 
surveys. , ^ _ 

Another sector hurt by a 
surge of Japanese competition 
has been construction equip- 
ment Japanese manufacturers, 
led by Komatsu, have launched 
a major and successful inter- 
national sales drive in the past 
decade based on keen prices 
and high product quality. 
Japanese exports have grown 
from Yl54bn in 1975 to Y541bn 
last year, and that was over a 
period when markets worldwide 
for most types of construction 
equipment dropped by 30 to 50 
per cent 

The impact on European pro- 
ducers. such as Poclain • of 
France and Orenstein and 
Koppel of Germany, was 
dramatic. O&K sales •. of 
excavators halved to 1,500 
between 1979 and 1982. But the 
company brought in new man- 
agement, slashed its workforce, 
redesigned Its excavators and 
invested in more efficient and 
automated plant After three 
years of losses, tbe group 
returned to profit in 1983 and 
last year boosted exports, 
profits and orders significantly. 
Herr Karl Heinz Siepe, chief 
executive, said last month; 
"The consolidation phase is 
over. O&K is once again a 
technological pacesetter in the 
market" . „ ^ . 

Recent studies indicate that 
more and more European com- 
panies are carrying out the sorts 
of programmes that O&K did. 
particularly the investments in 
’^Vkhe^’n^tifoctdringtecBi 
nologies (AMT) . such as 
corbptiter^ffitdd' ‘ design and 
automated product forming, 
materials h a nd l in g and assent 
bly. These are the areas where 
many manufacturers can find 
tiie savings in operating costs 
and improvements in product 
quality that give them d new 
competitive thrust Frost and 
Sullivan, the international con- 
sulting group, has forecast that 
investment in Europe in AMT 
will soar from $100m last year 
to over $1.5bn by 1990. 

If they are right then there 
are a lot of traditional manu- 
facturers in Europe who believe 
they have a future. 

Praurfour appear ad on June 

17. 19. 21. 24. 26 and 28. The neat 
article will appear on Wednesday. 


strong. 

Small grocers, who are 
steadily losing market share to 
the big supermarket chains, will 
agree competition is fierce. 
■Why then, they may ask, are 
our prices so often uncom- 
petitive? There are man) 1 pos- 
sible reasons; the supermarkets 
are frequently better managed 
and enjoy many economies of 
scale. Some corner shops will 
even maintain their sheer con- 
venience justifies high prices. 

Many small retailers will 
argue that they want to be price 


Ultimate loser 

This may be no bad thing. As 


competitive and, indeed, recog- power shifts to the likes of 
nise that their long-term future Tesco and J. Salnsbury, in the 


Clan Kinnock 

Is the Kinnock family trying to 
establish a political network in 
Wales to rival the Lloyd George 
group in the first half of this 
century? Apart from the party 
leader himself in Islwyn, his 
brother-in-law Colin Parry has 
already been adopted as the 
Labour nominee for Ynys Mon 
(formerly Anglesey). And now 
close family friend Joan Rud- 
dock is a likely runner in Tor- 
faen (formerly Pontypool) if, 
as widely expected, Leo Abse 
decides not to seek re-election. 

Mrs Ruddock announced over 
the weekend that she would be 
standing down as chairperson of 
the Campaign for Nuclear Dis- 
armament to seek a winnable 
parliamentary seat and to en- 
sure that Labour does not aban- 
don its non-nuclear policy when 
returned to power. She has re- 
fused to comment on speculation 
that she might stand for Tor- 
faen, which includes the area 
in which she was born and grew 
up. 

But Welsh Labour MPs are 
certain that Mrs Ruddock will 


Men and Matters 


stand, against strong local can- 

depends on this but maintain it short term at least consumers J didates, and they suspect that 
is impossible because of the are likely to benefit through | Mrs Glenys Kinnock is closely 
soecial discounts negotiated by lower prices. But while the dis- i involved in advising her. In- 


the big chains. If the small 
grocer has to pay much more 
for his stock, how can he offer 
the prices of his local Tesco? 
From his vantage point, the fact 
that the big retailers pass on 
some of the benefits of dis- 
counts in lower prices has little 
bearing on the question of fair 
competition: this is the natural 
strategy of companies intent on 
building uo market share 

Special terms 

The evidence suggests market- 
share is the supermarkets' goal. 
The OFT's conclusion That 
special discounts are benign is 
in line with a Monopolies and 
Merger Commission investiga- 


counts may not represent un- 
fair competition as between the 
big manufacturers and retailers, 
what about the corner shop 
grocer? He is the ultimate 
loser when the retailing chains 
siphon off excess profits. Indeed, 
it is ipo&sible the manufacturers 
do not suffer much: they may 
be able to recoup the money 
lost on special discounts by 
charging their small customers 
more. 

In concluding that special dis- 
counts do not constitute unfair 
competition, the OFT is less 
than wholly convincing. The dif- 
ficulty is what to do about dis- 
counts. Legislation, such as the 
Robinson-Fatman Act in the 


tion in 1981. Yet since that U.S., to protect small retailers 
report the market share of the from price discrimination, does 
big four (Tesco, J- Sainsbury, not seem effective. More com- 
Asda and Kwik-Save) has in- petition between food man ti- 
er eased from 34.2 per cent to facturers might help since this 
40.7 per cent. would lessen their ability to 

Moreover, the value of the give discounts to anybody. Fail- 
discounts is rising: the OFT ing this, some mechanism al- 
confirms that the special terms lowing small retailers coliec- 
negotiated by Tesco, J. Sains- tively to get terms comparable 
bury and Asda are worth no with those enloved by the big 
less than 10.5 per cent of gross chains would help. 


deed, for all her glamour and 
charm, Mrs Kinnock has become 
unpopular with some leading 
Welsh Labour politicians for 
being too active politically. Who 
elected her? is one view, and 
there are comparisons with 
presidential wives Rosalynn 
Carter and Nancy Reagan and 
even with Lady Falkender. But 
then Welsh politics has never 
been known for its charity. 


Hard driver 

The crisis at American Motors 
(AMC), the US. affiliate of 
Renault, has pushed a 52-year- 
old Belgian, Mr Jose Dedeur- 
waerder. into one of the hottest 
seats in the motor Industry. Tbe 
company is in heavy loss, has 
high costs and is steadily losing 
market share. 

Dedeurwaerder has decided to 
tackle the problems head on. 
ordering a 25 per cent reduction 
in head office costs and con- 
fronting the unions face to face 
with demands for a substantial 


cut in wages. "It was quite 
typical of him,” says a colleague. 
“ He is very direct There is no 
mystery about what is on bis 
mind.” 

The moves have provoked the 
inevitable response, with the 
production line workers 
originally refusing even to 
negotiate. But Dedeurwaerder 
has already reduced bead office 
jobs by 800 and is believed to 
be dose to an agreement on 
a new contract for the shop 
floor. 

His increasing role in this 
strong-arm battle was under- 
lined last week when Mr Paul 
Tippett, AMC's American chair- 
man. quit to take up a job as 
president of textiles manufac- 
turer Springs Industries. 
Dedeurwaerder is expected to 
take on the chairman's job, too. 

He still faces a formidable 
task. AMC has achieved record 
production in its Jeep division 
but is having trouble in the 
small car range. Dedeurwaerder, 
an engineer who worked for 
Renault in Argentina and 
Mexico, is. however, winning 
admirers for his tenacity. “If 
they ever invent the 27-hour 
day he is going to be the first 
person to sign up,” says a 
fellow executive. 


Playing the game 

Will Clive Uoyd, recently 
retired at the West Indies' most 
successful cricket captain, 
eventually leave Britain and 
push his lack In volatile Carib- 
bean politics? During a breather 
in the City on a whistle-stop 
tour ta launch his offidal bio- 
graphy. written by fellow West 
Indian Trevor McDonald of ITN. 
he was still stonewalling. 

“ I can’t deny that I’m attrac- 
ted by a political role doing 
something for sport and the 

people of the West Indies,” he 
says. u But Tm settled in 
Cheadle (Manchester) and l 
love Lancashire.” To prove It 
be was wearing the red rose 



He calls himself " semi- 
retired ” bat is still turning out 
for Lancashire, particularly in 
one-day matches. Lancashire 
even wanted him the day he was 
due to sign books during the 
Lord’s Test match. Lord's and 
the book won, so it seems he 
has got his priorities right. 


"Looks as though there are 
more ticket forgeries about 
than we tbonhgt” 


blazer as he signed books at 
a shop in Broad Street 

Lloyd has an impeccable 
record as a politician of sport 
He helped to boost the earnings 
of West Indian cricketers by 
encouraging them to join the 
Kery Packer circus in Australia, 
but is even more committed 
against attempts to lure them 
to South Africa. 

He hasn’t much sympathy 
with those who took the rands 
and went — and are consequently 
banned from West Indies 
cricket. ‘They broke the rules 
and have to take the 
consequences." 

Lloyd himself was offered a 
six-figure sum to play m South 
Africa. He gave a not very 
polite “ No." They wanted him 
so badly that South African 
contacts kept phoning his wife 
to point out how much money 
he was sacrificing and shouldn't 
she try to persuade him? “With 
my wife, they didn't get any- 
where.” he soys. 


Charity chorus 

Pop stars are rapidly shedding 
their swimming pool, tax exile 
image. When not, tike Bruce 
Springsteen and Paul Weller, 
making generous donations to 
miners' funds, they are devoting 
themselves to chairitable works. 

This week Greenpeace, the 
environmentalist pressure group, 
will be the beneficiary, with 
artists tike Wham and Roger 
Taylor of Queen, contributing 
songs to an album which aims 
to “ save ” Antarctica. Recent 
chart-topping records have 
aided the Bradford City appeal 
and Ethiopia (twice), while 
currently riding high is “ Ben ” 
the proceeds from which help 
sick children. 

And on July 13 comes Live 
Aid, the biggest media event 
in history when three simul- 
taneous concerts, at Wembley. 
Philadelphia and Sydney, should 
raise more for famine relief 
in Africa than the annual GNP 
of some African states. 

The stars involved have even 
solved the delicate matter of 
who should top the Wembley 
bilL Paul McCartney, as an ex- 
Beatle, gets the honour, over 
such names as Elton John, 
David Bowie and Mick Jagger. 
But not for long. After a few 
chords of “Let it be” ail the 
other artiste will crowd the 
stage for the chorus, to be 
followed by the American mon- 
ster hit for Ethiopian relief, 
“We are the World." 

The only issue to cause 
trouble is access to the U.S. 
American television is taking 
the concert from the early 
evening, and few stars want an 
afternoon slot which forgoes the 
chance of appearing before the 
audience which buys almost 50 
per cent of all the records sold 
ia the world. 

Observer 
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After the EEC summit 


Lombard 


Why it 



By Quentin Peel in Milan 



‘Eurosclerosis’ 
under scrutiny 


EVEN in the annals of the 
European Community, there 
can scarcely have been an 
occasion when appearances 
were more divorced from 
reality. 

As fireworks in the green and 
white of the European federal- 
ist movement burst over the 
mediaeval Castello Sforzesco in 
Milan, on Saturday night, and 
champagne corks popped in the 
courtyards, the. leaders of the 
EEC were licking their wounds 
after a bruising two-day sum- 
mit which left them deeply and 
publicly divided . on questions 
Of fundamental principle.' 

Signor Bettino Craxi, the 
Italian Prime Minister, and 
host of what was billed as the 
launching pad for a decisive 
move towards European Union, 
declared It all a resounding 
success. “The European Council 
has swept away paralysis and 
introversion." he declared. “We 
have taken a significant step 
forward." 

Sig Craxi was referring to 
the bitterly disputed decision, 
with seven in favour and three 
against, to press ahead with a 
fully-fledged inter-governmental 
conference to amend the Com- 
munity's founding Treaty of 
Home. . 

He . was also describing a 
meeting which in reality had 
signally failed to reach any 
substantive decision on ways of - 
immediately speeding up the 
creaking . decision-making pro- 
cesses of the EEC. so that the 
promised goal of removing all 
the remaining barriers to a 
single Community-wide market 
can be realised by 1992. 

The split between the six 
founder members of the Com- 
munity. joined by Ireland, and 
the unlikely alliance of Britain, 
Denmark . and Greece, was 
precipitated by Sig Craxi 's 
insistence on the unpreceden- 
ted move of calling an informal 
vote at a summit. 

It immediately gave rise to 
two opposite interpretations. 
There .were those, like Chan- 
cellor Helmut Kohl of West 
Germany, and Mr Wllfried 
Martens, the Belgian Prime 
Minister, who seemed to wel- 
come the open confrontation. 
“At least we now know where 
we all stand," was the. gist of 
what they said. 

Others, predictably led by Mrs 
Margaret Thatcher, the British 
Prime Minister, saw the. outcome 
as a sorry display of indecision 
and division. “We came here 
with high hopes," she said. “We 
were prepared to take decisions 


cm practical steps forward. We 
have not made the progress we 
sought. Others have postponed 
it to anorher conference." 

In effect, the outcome of 
Milan means that efforts to gal- 
vanise the Community, and re- 
strict the power of individual 
members to block and delay its 
decisions, will now almoGT cer- 
tainly be left to a conference 

where all decision must be 
unanimous. It raises the pros- 
pect of a so-called two-speeu. 
community, with the Seven 
pressing anead to greater 
economic and political union, 
and the Three hanging back, un- 
willing to abandon the same 
degree of national autonomy. 
The chances of reform before 
Spain and Portugal join in 
January are decidedly slim. 

So where did it all go wrong? 
With a full 12 months of pre- 
paration for the Milan summit, 
the divisive question of Britain's 
budget rebate resolved last June 
at Fontainebleau, and all sup- 
posedly set for some clearcut 
progress, who dropped -the ball. 

The groundwork for Milan 
was done by the committee of 
wise men set up by the EEC 
leaders at Fontainebleau, 
chaired by Senator Jim Dooge 
of Ireland, and made up of the 
personal representatives of the 


Seven were 
prepared to 
.go all the way 


heads of government. But even 
in this forum, the division of 
seven to three — or at least six 
to three, with Ireland on the 
fence — was apparent. 

Seven were prepared to go all 
the way and amend the Treaty 
of Rome, so that on areas of 
practical policy, decisions should 
not have to be taken unani- 
mously, but by qualified 
majority voting. The insistence 
on unanimity, on questions like 
changing legal barriers to the 
open internal market, recogni- 
tion of professional qualifica- 
tions and right of establishment, 
and tax harmonisation, has made 
progress agonisingly slow. 

Six of the seven were also 
prepared to drop all reference 
to the infamous Luxembourg 
compromise, the unwritten 
formula by which member states 
can cite their “vital national 
interest" to block or delay 



other decisions which can 
already be taken by majority 
vote. 

Britain. Denmark and Greece, 
on the other hand, all argued 
in differing ways that there was 
no need to amend the treaty; 
what was needed was the poli- 
tical will to move forward. 
Along with Ireland, they wanted 
to keep the right of veto. 

In the run-up to Milan, there 
were many in Whitehall who 
thought Britain, in spite of the 
divide, had played her cards 
rather well. What was the point 
m calling a conference without 
u n a nimi ty, they argued, even if 
there was obviously a lot of sup- 
port for the idea in Italy, the 
Benelux countries, and the 
European Parliament Chancel- 
lor Kohl and President Mitter- 
rand, moreover, seemed yet to 
be convinced, unlike their rep- 
resentatives on the Dooge com- 
mittee. 

Into the vacuum, the British 
pitched their plan for a good- 
looking package of measures 
which stopped short of actual 
treaty amendment: a decision at 
summit level on various ways 
of more majority voting, and 
making use of the veto more 
difficult; a legal agreement on 
more foreign policy co-ordina- 
tion, including some security 
questions; and a rather limited 
committment for more genuine 
consultation with the European 
Parti ameot 

All of these, said Britain, 
could be decided by the Heads 
of Government themselves with- 
out delay. 

The British plan failed at 
Milan for a variety of reasons. 

In the first place, with 
memories of the Budget deal 
still vivid, it aroused a general 
suspicion among her EEC part- 
ners that Mrs Thatcher might 
get away again with picking and 
choosing exactly the bits of the 
Community she wanted, without 
making any concessions to other 
nations’ priorities. 

Secondly, it gravely under- 
estimated the determination of 
Paris and Bonn to retain their 
role as effective Community 
pacemakers. Thus came the vir- 
tually unheralded announce- 
ment on the eve of the sum- 
mit of a Franco-German draft 
Treaty for European Union. It 
was no more than a watered- 
down text of the British pro- 
posed agreement for more poli- 
tical co-operation, with a new 
secretariat in Brussels —but it 
was enough to upset the apple 
cart. 

The third miscalculation was 


European leaders (front) and Foreign Ministers (behind) ahead of the weekend talks 


over the determination of Italy, 
in the crucial role as president 
of tiie Community for the last 
six months, to set up an inter- 
governmental conference as a 
symbol of its commitment to the 
ultimate goal of European 
Union. 

The British plan may also 
have set too little store by the 
dedication of the smaller mem- 
ber states — in particular Bel- 
gium. the Netherlands and 
Luxembourg — to see the insti- 
tutions of the Community rein- 
forced. and not simply to make 
the economic community work 
more efficiently, 
members assume as their right 

The summit meeting on Fri- 
day and Saturday, meanwhile, 
was certainly no event for the 
faint-hearted. On several occa- 
sions, talks were actually 
suspended to allow tempers to 
cool. 

Sig Craxi's decision to take a 
vote certainly caused a storm, 
and by all accounts took the 
British delegation by surprise. 
It also infuriated Mr Andreas 
Papandreau of Greece for rid- 
ing roughshod over the prin- 
ciples of consensus. 

Even so it looked as if a 
workable compromise might 
emerge. Throughout Saturday 
afternoon, texts were flying 
backwards and forwards seeking 
to include not only the commit- 
ment to a conference, but also 
the immediate British package 
of measures to increase majority 
voting. 

It was only when the process 
was well advanced, that they all 
realised just what Mr Papan- 
dreou was saying: that they 
could have one thing or the 
other, but not both the confer- 


ence and the majority voting. 
His cold fury ran directly into 
the Presidency's commitment to 
a conference: if one thing had 
to give, Sig Craxi decided it was 
the immediate measures on 
majority voting. 

The outcome of the summit 
remains far from clear. Legally, 
the decision to call a conference 
will not be confirmed until the 
Parliament has been consulted. 

This means the whole bitter 
debate will be reopened at the 
next meeting of Foreign 


What is missing 
is political will 
at the top 


Ministers, in Luxembourg later 
this month. 

That meeting will also have to 
try again to fix a clear con- 
ference mandate, watered down 
by the summit to broad generali- 
ties. But that very process 
threatens to abort the con- 
ference before it begins: if the 
mandate is too specific, and 
commits the conference to 
amendments of the treaty, then 
Denmark may refuse to attend 
it. The Danish Government 
remains adamant that it will 
not countenance any change in 
the treaty. 

As for the Seven, it is argued 
that they have a much more 
untied front than the Three. 
Denmark, it is admitted, has 
theological objections to treaty 
amendment Greece’s opposition 
might better be described as 
visceral. But the UK, is still 
seen as a possible convert. "If 


we can actually get her to the 
trough, she will drink." is the 
view of one Foreign Minister. 

Without unanimity, however, 
the Treaty of Rome remains, 
and all the existing institutions 
as they stand. The Seven could 
then only press ahead with a 
separate agreement, even 
different institutions. No one 
has dared suggest that yeL 

A two-speed Europe would 
not appear to be a juridical 
possibility, but rather only a 
practical one: by pragmatic 
agreemnts amongst the Seven 
to agree on co-ordinated polices, 
say on faster removal of 
frontiers. That is already 
happening with Benelux, 
France and Germany. On most 
other measures of economic and 
political coordination, Britain 
would be up with the leaders, 
not at the back of the pack. 

The conference, or the 
Foreign Ministers, could very 
probably agree on more formal 
political co-operation, as now 
proposed by Britain. France and 
Germany. It will have to 
reassure neutral Ireland, as 
well as the Danes and Greeke. 
but the outlines are already 
clear. 

What is missing, as Milan all 
too brutally demonstrated, is the 
political will at the very top. 
What also needs to be overcome 
is a very real divide in Euro- 
pean psychology: between those 
for whom the political symbols 
come first — and the conference 
is seen as one— and the practical 
steps are assumed to follow; 
and those like Britain who 
would take It the opposite way 
round. They may be talking 
about the same things, but they 
cannot see it. 


By Samuel Brittan 


THE TERM “ Eurosclerosis " 
was first coined, as far as I 
know, by Prof Herbert Giersch 
of Kiel, to describe the ills that 
i have overcome the European 
economy in recent years. The 
condition is in one sense an 
absolute one. But the term is 
also used comparatively to show 
how Europe has fallen behind 
the U.S. in output and jobs. 

The whole concept of Euro- 
sclerosis has now come under 
attack by a distinguished 
Frenchman and former EEC 
Vice-president. Prof Robert 
Marjohn. in the June 24 issue 
of the Amcx Bank Rei-ictc. 
Marjolm's case, in a nutshell, is 
that we have become too pre- 
occupied with the two Reagan 
boom years from 1932 to 1934, 
which were a temporary up- 
surge made possible by 
America's unique ability to 
finance her own budget and 
external deficits from capital in- 
flows. Over a longer period. 
Europe comes out very much 
better. 

Prof Marjolin's evidence is 
summarised in the chart. If 
one bears in mind the very 
different lengths of time 
covered by the bars. Marjolin 
seems to be right on produc- 
tivity. but the Euroscleroucs 
have the better of the argu- 
ment on growth. 

Productivity rose so much 
more in OECD Europe than in 
the U.S. in all the other periods 
shown, that the slight superi- 
ority in the U.S. performance in 
1982-34 cannot hope to make up 
for it. On the other hand the 
U.S. growth lead in 1982-84 is 
gigantic; and in earlier periods 
there is little to choose between 


the two areas. So at least since 
the 1973 oil shock, the U3. 
growth average has been far 

superior. 

Why should the U.S. have a 
lead in growth, but not in pro- 
ductivity? 

The big difference is that (he 
U.S. was far more successful at 
providing jobs, so that the 
smaller productivity increases 
it did enjoy were more fully 
utilised and did not go to waste 
in unemployment. 

Indeed a good deal of the 
rise in the European produc- 
tivity has not been just techno- 
logical, but a response to the 
excessive rise in real pay and 
other components of labour 
costs, and has thus contributed 
to unemployment. Maybe the 
problem is that of an arthritic 
labour market rather than a 
sclerotic general economy. 

Excessive real wages' have 
helped to give rise to the 
further problems of capacity 
constraints and skills con- 
straints as demonstrated in a 
new report by the Brussels- 
based Centre for European 
Policy Studies, of which Pro- 
fessor Giersch is a co-author, 
and excessively conservative 
fiscal policies in Germany (but 
not in Britain) may have com- 
pounded the difficulties. 

Yet there are signs of hope. 
When an Italian Socialist Prime 
Minister is able to fight and 
win a referendum on the 
adjustment of the srafa mobile 
“ cost of living ” increase, which 
in effect reduces real wages, 
there are signs of commonsensc 
— perhaps more so in the Latin 
than in the northern part of 
the western fragment of our 
continent. 



The technology gap : 

-From Mr Colin M. Gibson. 

Sir,— I . found the first two- 
thirds of Mr Wilxnot’s article 
“Wanted: an industry that Is 
world class" (June 26), gave 
a perceptive review of a real 
European problem. It is the 
final third and his solution with 
which 1 take issue. 

(a) — I would have added that 
American culture, supportive of 
small businesses, and maximum 
personal . income tax level _ of 
50 per cent over many years are 
also relevant factors, not men- 
tioned by Mr Wilmot, to the 
take off of venture capital in 
the 1970s in the U.S. 

(b) — To suggest a disappoint- 
ment and therefore some flaw 
m the Business Expansion 
Scheme (BES) because it has 
not spawned a trans-European 
world class high tech start-up 
is a vast red herring. BES 'is 
all to do with small business 
start-up in the UK and Is totally 
irrelevant to a discussion on the 
perceived needs of medium/ 
large European companies to 
achieve global capabilities. . 

fc) — I would sum up Mr 
Wilmot’s QEE as: “please, tax- 
payers of the EEC, give us 
(medium and large national 
companies in. the Community) 
special incentives and we, and 
our large financial institutional 
friend*. will join, together to 
meet global competition.” How 
disappointing — or should the 
word be pathetic — that Mr wa- 
rn of s own company and others 
cannot get together, If that is 
what the competitive situation 
demands, without handouts. 

The considerable stature and 
influence of Mr Wilmot should, 
in my view, be directed to 
pressure both Whitehall and 
Westminster to stepping up 
each and every process to hasten 
the elimination of the barriers 
within the EEC to create the 
largest “ borne ” market for all 
European companies. The solu- 
tion to the problem is not the 
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creation of sophisticated and 
cunning tax benefits which, 
while applicable in theory to 
companies of all sizes will, in 
practice, only benefit the large 
ones. 

Colin M. Gibson, 

West Mare Lane, 

Pulborough, West Sussex. 

Solicitors and 
conveyancing 

Front Mr P. Rubinstein 

Sir, — Sir Gordon Borrle and 
Professor Farraud, eminent 
lawyers though they are, just 
do not understand the function 
of a private conveyancing 
solicitor (June 6) which In the 
case of my firm, and most 
others I know, extends far 
beyond the mechanical con- 
veyancing process. 

Apart from such mundane 
matters as obtaining certificates 
of purity for private water 
supplies to Welsh properties; 
ensuring the satisfactory 
emptying of cesspits; and a 
neurotic pre-occupation with 
woodworm and rising damp, 
time and again we actively 
dissuade clients from going 
ahead with transactions which 
seem to be unwise either on 
financial or family grounds. 

For example I have just 
dissuaded a client from selling 
his house and buying what, on 
investigation of his family 
needs, was clearly an unsuitable 
replacement that would have 
been quickly resold. Instead 
the client is modestly extend- 
ing his existing house and I 
have deprived myself of acting 
in four conveyancing trans- 
actions. Does anyone really 
believe that similar dis- 
interested advice will be avail- 
able from tbe “ faceless ” 


institutions? Most do not even 
allow “clients” to call to see 
them. 

To digress a little, other 
problems of lack of personal 
contact arise with bank executor 
trustee companies. Whilst banks 
may administer estates 
efficiently they do so without 
essential knowledge which 
would be available to a mortal 
executor. This was brought 
home to me early in my career 
when I was the secretary of a 
school old boys association. On 
the death of a retired head- 
master I wrote (promptly) to a 
corporate executor asking for 
access to historical records 
relating to an early period of 
the school. The (prompt) reply 
was that all personal papers 
other than those of financial 
interest had been destroyed. 

It should be remembered by 
those who try to improve old 
established customs that theory 
and practice rarely go hand in 
band. 

P. Rubinstein 
Scale Lane, 

Hull H VI 1LJ 

Pension erosion 
by inflation 

From Mrs Geraldine Kaye 

Sir, — Nick Ryan's statement 
that the inflation elements of 
pension funds should be catered 
for by non-money purchase 
means (June 27) cannot be 
allowed to pass without further 
comment. 

Inflation just before retire- 
ment must be paid for — in the 
case of final salary schemes — by 
the employer (leaving less in 
the pot for salary increases to 
the remainder of the work 
force?). Final-salary schemes 
have not found a magic answer 
to the problem of the value of 


irport development: facts and fancies 


om Sir Peter Masefield. 

Sir,— Alexander Pope was 
jht— not least about airports 
that “a little learning is a 
ngerous thing;” as it clearly 
for Mr Christopher Meakin 
Hong Kong (June 21) who 
sidgates, impartially hut, 1 I 
lr, inaccurately, such a mixed 
g as senior civil servants, 
estwick Airport, Mrs 
latcher and the need for 
ver bigger airports for 
indon" while, apparently, 
vacating the diversion of 
me London-bound and origin* 
ing traffic to regional airports 
?ether with a return to 
lplin. At the same time, he 
ggests that Ted* Heath and 
ime Alison Munro (in their 
y* .at the Ministry of Civil 
dation) were involved in “the 
afting of -an airports policy 
r the Attlee Government” 
ith respect, all these points 
e misconceived or untrue— or 

lb. . 

Who can doubt that London, 
well as our regional airports. 


will all continue to need more 
capacity in common with other 
such major travel centres as 
(in order) New York, Chicago, 
Atlanta, Los Angeles. Tokyo 
and Paris. The prospective re- 
quirements are emphasised in 
convincing detail in the report 
of the unbiased, meticulous and 
painstaking Graham Eyre. QC. 
after 25S working days of 
public hearings. On the best 
available evidence he has estim- 
ated that the annual passenger 
demand through the London 
area airports is likely to move 
from 47m passengers per 
annum in 1986 to 89m by the 
year 2000 (an increase of 89 
per rent). But that this wilt 
not - be at the expense of 
regional airports is shown by 
his estimate that traffic through 
those airports will grow from 
the passengers per annum 
of 1984 to more than 43m by 
the year 2000— an increase of 
95 per cent The White Paper 
of 1985 clearly sets out a policy 
of meeting that demand and 


there is obviously no intention 
of fudging that issue in which 
the airports at Manchester. 
Birmingham. Newcastle. East 
Midlands and Teesside will all 
grow and flourish, commensur- 
ate with their specific traffic 
catchment-areas. 

In all of this Prestwick re- 
mains an important airport 
both for the West of Scotland 
and as a base for tbe manufac- 
ture and overhaul of aircraft 
and aero-engines. When it is, 
eventually (and the sooner the 
better) provided with fast 
motorway and rail links with 
Glasgow, Prestwick has the 
ability, environmentally, opera- 
tionally and economically, to 
supersede the limited capacity 
of the present Glasgow Airport 
at Abbotsinch. 

Maplin has always been a 
dead duck (or “Brent Goose”] 
in operating, economic and 
geographical terms. Moreover, 
as an airport it would be en- 
vironmentally devastating for 
the swathe of Essex which 


investments eroding with infla- 
tion. The fact that the employer 
must make good this erosion in 
value of a change in circum- 
stances is often overlooked: as 
the cost is masked if only global 
calculations for the complete 
workforce are quoted — usually 
in the form of x% of payroll. 
(How can the employer be ex- 
pected to judge from that how 
much extra Mr A Is costing than 
originally estimated?) 

The difference in emphasis — 
for that is all that it Is — be- 
tween the money purchase and 
final salary approach is who 
should foot the bill. Nothing in 
this life is free, at least cer- 
tainly not in commercial life. If 
the employer really wants to 
take on this burden of Infla- 
tion etc, he can easily top up 
the pension produced by the 
money purchase approach if it 
falls short of some target he 
considers desirable (not neces- 
sarily a rigid target fixed for 
the comoanv irrespective of 
individual circumstances). The 
fact that this has not happened 
in the past would imply to me 
That they do not reaJly wish to 
do so. It is only ignorance of 
the fundamentals of pension 
scheme design which is causing 
them to do so now under the 
guise of the final salary design. 

For national decisions to be 
made about whether to intro- 
duce changes to the structure 
of occupational schemes, 
whether total changes from 
defined benefit to defined contri- 
bution. or other unthought of 
ways, the lay public need to 
understand how benefits are to 
be paid for and by whom. There 
is much educational work to 
done. The meeting of the PM 7 
to which Mr Ryan referred am 1 
participated provided welcome 
input 

Geraldene Kaye, 

Research Fellow in Actuarial 
Science. 

The City University , 
Northampton Square, 

London EC. 


would have to be carved out 
(at vast cost) to provide access- 
Such a cooked goose cannot be 
revived. 

As for my old colleagues at 
M.C..4-, Ted Heath and Alison 
Munro — the, then. Colonel 
Heath’s contribution to the 
early Heathrow Planning Com- 
mittee. in 1947. was to recognise 
the need for extensive car 
parks in the central area — up 
Till then forgotten — and. in a 
different field, to point out the 
need for a multi-wheel under- 
carriage on the forthcoming 
Comet aircraft so as to spread 
the load on runway pavements. 
Alison Munro dealt — bril- 
liantly — with the negotiation 
of international traffic rights 
following the Bermuda One 
Agreement. The fruits o r their 
endeavours fluorish yer. 

Say not the struggle nough' 
availeth. 

Peter G. Masefield. 

Rosehill. 

Reigaic, Surrey 
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Until Arsenal first gave their players numbers in 1928, 
radio commentators had a hard time telling footballers apart. 

But it wasn’t until this year that A Iobii could claim a number 
all of its own - 100 years of doing business in Britain. 

Age, however, isn’t everything. 

We’d rather be known for a few other things. Such as 
introducing fully synthesised engine lubricants to the UK and 
still today being abie to claim the world’s most advanced motor 
oil - Mobil 1 Rally Formula. Or being the first to inject gas into 
a UK North Sea oil field instead of burning it off. 'Hyar helps 
us to net more oil out and at the same time saves the gas lor later use. 

All things that count far more than anniversaries. 


Mobil 
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Terry Byland on 
Wall Street 

In search 
of solid 
performers 

JUNE has been a difficult time for 
Wall Street investors. The stock 
market had to fight hard to manage 
a very modest gain over the month 
and although new peaks were re- 
corded last week, the latest federal 
economic data have raised the 
same old doubts about the outlook 
for corporate profits. 

The Streets view on earnings 
prospects for US. corporations has 
been erratic since the turn of the 
year, with forecasts quickly down- 
graded as the economy seemed to 
slow, and bullish as the clouds lift- 
ed. Overall, forecasts have become 
slightly more optimistic since Jan- 
uary 1 - but not much. Analysts' 
forecasts currently are for a rise of 
2 per cent to 3 per cent in 1985 earn 
ings of the Standard & Poor’s 500 
compared with earlier forecasts of a 
“flat' 1 year. 

Even these modest predictions 
have not been all that helpful so far. 
“Modestf profit gains and peak 
market levels have not saved inves- 
tors from a pounding in the technol- 
ogy sector, or from disappointment 
in the manufacturing areas. 

Small wonder, then, that portfolio 
managers are beginning to look for 
stocks with a solid performance rec- 
ord rather than the pyrotechnics of 
yesteryear. 

One major criterion for identify- 
ing such stocks is the earnings sta- 
bility factor (E5F) compiled by 
Shearson Lehman Brothers since 
August last year. The ESF aims to 
measure the stability of a compa- 
ny’s Burnings over a 20 year period, 
by comparing total capitalisation 
with return on capital. 

Shearson rates about 200 compa- 
nies as possessing high ESF charac- 
teristics. The range is wide, cover- 
ing such diverse stocks as Manufac- 
turers Hanover and Dun & Brad- 
street 

As a talent-spotter, ESF is not in- 
fallible. Among stocks with high 
ESF factors are IBM and Hewlett- 
Packard, neither of which kept pace 
with the market last month. But the 
performance of the high ESF group 
as a whole has lessons for inves- 
tors. 

In broad terms, high ESF stocks 
have easily outperformed the mar- 
ket during foe uneasy period since 
August last year. As might be ex- 
pected, they lagged slightly during 
the 1982-83 bull market, when in- 
vestors chased high-growth stocks. 
But the lag was very slight - 57 per 
cent growth in high ESF stocks, 
against 89 per cent for foe Dow, ac- 
cording to Shearson. 

More significant is the relative 
earnings trend of the ESF stocks, 
which suggests that they may be 
undervalued at present Taking 50 
out of its top 200 ESF stocks, Shear- 
son finds that the median price- 
earnings ratio of around 10V5s is at 
foe low end for a group with earn- 
ings prospects well above foe mar- 
ket average. The group of 50 is ex- 
pected to push earnings ahead by 8 
per cent this year, nearly three 
times foe most optimistic forecasts 
for foe S+P 500. 

Yet the high ESF stocks continue 
to trade at price earnings ratios of 
only about 135 per cent of the ratio 
on the S+P stocks. This seems to 
under-rate foe attractions of the 
stocks during a period of relative 
uncertainty. 

Bristol-Myers and Merck, the 
drug majors, rate high on the ESF 
scale. Both have solid earnings rec- 
ord, and rose through the post-1980 
recession better than most Both 
are believe to be heading for fur- 
ther profits gains this year. 

Bristol-Myers, boosted both by its 
strength in anti-cancer drugs and 
by non-medical products like infant 
formula, could lift earnings by 13 
per cent this year. 

Merck has been finding the going 
more difficult because of growing 
competition for Aldomet and Indoc- 
in, its two most profitable drugs. 
Yet analysts also predict a 13 per 
cent profit gain from Merck this 
year. 

Both are trading around their 52- 
week high and both are trading at 
price earnings ratios well above the 
average for the ESF stocks. But 
stock market action has focused 
around Merck in foe past few 
weeks. 

The market seems to be accord- 
ing Merck's earnings quality a little 
on the high side, compared with 
Bristol-Myers. Merck should regain 
its premier position in world drug 
markets towards the end of the dec- 
ade as its new drugs come increas- 
ingly into play. But for foe current 
year, foe stock price may be leaning 
a little too heavily for comfort on 
the everlasting hope that the dollar 
will falL Of course it may, but that 
would alter prospects for most drug 
stocks, not to mention many other 
market sectors. 

Bristol-Myers, on the other hand, 
can afford to see a weaker dollar as 
a bonus. Earnings are soundly 
pinned by its still-dominant posi- 
tion in foe anti-cancer market, 
worth about 5250m in sales last 
year. 


Lloyd’s members to take shares 
legal action over losses j^ks* 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


UNDERWRITING MEMBERS in 
the Lloyd's insurance market who 
are facing E130m ($169m) of losses 
are planning to mount an extensive 
legal campaign against the Corpor- 
ation of Lloyd's and other parties in 
connection with their worsening fi- 
nancial position. 

After a hour meeting about 
400 underwriting members decided 
that they would refuse to pay any 
money to meet insurance claims 
and also refuse to cooperate with 
Lloyd's in demonstrating that they 
had enough money to meet future 
insurance claims in a "solvency 
test" organised by the market 

The underwriting members are 
those whose affairs are managed by 
Richard Becket Underwriting 
Agencies (once known as PCW). 
They are just some of 1,525 under- 
writing members whose funds were 
misappropriated by former execu- 
tives of foe agency. 

In total, some £40m of underwrit- 


ing members’ funds are alleged by 
the agency's parent company, MLn- 
et Hidings, to have been misap- 
propriated by former executives. 

Although Minet arranged an of- 
fer whereby the underwriting mem- 
bers received a return of funds and 
other money to compensate them 
for their funds which have gone 
missing, other trading losses, 
amounting to £130m, have hit foe 
members in the course of their trad- 
ing activities at Lloyd’s. 

A steering committee, led by 
Lord Goodman, foe British lawyer, 
has been setup by the underwriting 
members to protect their interests. 

Last Friday the steering commit- 
tee held a meeting at Lloyd’s to plan 
the future course of its campaign 
wnH raise further funds to finance 
legal action. The committee has 
raised more than £150,000 to protect 
foe position of nearly 400 members 
who are bearing foe brunt of the 
trading losses. 


Now foe underwriting members 
are planning to deny liability if 
there has been fraud or misconduct 
in foe handling of their affairs. 
They intend to take action against 
Rich a rd Becket Underwriting Ag- 
encies, Minet Holdings, Mr Peter 
Dixon and Mr Peter Cameron -Webb 
(the two former executives who are 
alleged to have misappropriated foe 
funds), and the Corporation of 
Lloyd's. They are also planning con- 
certed action with Lloyd's under- 
writing members hit by the prob- 
lem who live in foe US. 

The steering committee is to 
meet Mr Robert Alexander, QC, 
next week, to discuss future legal 
action. Meanwhile, a technical com- 
mittee led by Mr Anthony South of 
Willis Faber, the insurance broker, 
has been formed to explore the rela- 
tionship established by former 
managers of the underwriting 
members* afairs with a range of off- 
shore companies. 


UK miners 9 union threatened 
by splits over rule changes 


BY OUR LABOUR STAFF IN LONDON 


THE BRITISH mineworkers’ union 
is facing foe risk of splits and a le- 
gal challenge from within its own 
ranks as moves get underway this 
week to impose far-reaching 
changes aimed at tightening tip the 
central control of foe union. 

Mr Arthur Scargill, president of 
the National Union of Mineworkers 
(NUM), who experienced strong op- 
position to his policies from within 
the union during foe yearlong pit 
strike which ended in March, now 
faces a challenge to this power and 
leadership. 

The NUM meets in Sheffield this 
week for its annual conference 
when rule changes will be debated. 
Delegates from moderate coalfields 
are expected to call for Mr Scargill 
to stand for re-election as president 
at foe end of this year. This would 
be an attempt to prevent him from 


Chrysler 
to acquire 
Hutton unit 


By Terry Dodsworth In New York 

CHRYSLER, the US. motor group, 
is to diversify further into foe finan- 
cial services sector with foe acquisi- 
tion for 5125m of E. F. Hutton Cred- 
it, foe commercial lending and leas- 
ing subsidiary of the E. F. Hutton 
braking group. 

The move accords with Chrysler’s 
stated policy of expansion in foe 
high-technology sector and finan- 
cial services, and follows its recent 
acquisition of Gulfstream Aero- 
space and its joint venture agree- 
ment with General Electric Credit 

Mr Lee Iacocca, Chrysler’s chair- 
man, said that the acquisition of the 
Hutton activities would make the 
group's financial operations "a 
more independent company with 
broadly based financing capabili- 
ties.’’ 

Mr Robert Fomon, chairman of 
Hutton, said that the credit activi- 
ties were being sold because the 
growth of the company far ex- 
ceeded expectations and foe group 
was not able "to utilise fully its at- 
tendant tax benefits.” 

The Hutton activities will be 
merged into Chrysler Financial, foe 
motor group's financing arm. 


remaining in foe job for life, which 
he is able to do under existing rules. 

These coalfields are represented 
by 43 of the 107 delagates who will 
attend the five-day gathering. 

Mr Scargill said yesterday that 
he believed moves to weaken his 
position in the union would fail and 
that he would emerge from the con- 
ference stronger. 

He said that voting on the first 
resolution on the conference agen- 
da today - congratulating the NUM 
executive on its work over the past 
12 months - would "indicate where 
the delegates stand” and set the 
course for a future militant policy 
from foe union. The right-led areas 
will seek to condemn foe executive. 

At foe same time, Mr Scargill 
said foe union would elect three 
new trustees as a first move to re- 
gain control of the £8m held by foe 
court-appointed receiver or still fro- 


zen in bank accounts in the UK and 
abroad as a result of the strike. This 
move is likely to be followed by a 
purging of foe contempt of court in- 
curred by foe union, thus allowing 
it to regain its cash. 

The NUM president has deter- 
mined that any amendments to foe 
new rules which will be put to foe 
conference will require a two- thirds 
majority to be passed. This makes 
any significant challenge unlikely 
to succeed. 

The left-led areas of Scotland and 
South Wales are opposed to a num- 
ber of individual rules - but, even 
though they may combine with foe 
right they will not be able to muster 
a tiro-thirds majority on most. The 
union's biggest area, Yorkshire, 
romrrmTwte around 25 per cent of 
conference votes and is in general 
solidly supportive of the rule 
changes. 


Chile devalues peso 
and slashes tariffs 


BY HUGH O'SHAUGHNESSY 

THE CHILEAN Government has 
announced a 7 A per cent devalua- 
tion of the peso and large tariff cuts 
in foe wake of foe agreement 
readied in principle with its major 
foreign creditors. The moves are 
seen as a return to monetarist or- 
thodoxy by foe Pinochet Govern- 
ment 

Speaking in Santiago late on Fri- 
day night Sr Modesto Collados, the 
Economy Minsiter, said that foe of- 
ficial rate for the peso would fall 
from 155.72 to the US. dollar to 
168.9 and that import duties would 
be slashed from 30 per cent to 20 
per cent At the same time tax in- 
centives would be introduced which 
would particularly aid new and 
small exporters. 

For his part, Sr Heraan Btichi. 
the Finance Minister, announced 
the phasing out of foe preferential 
dollar exchange rate over the next 
18 months. Currently standing at 
just over 100 pesos to foe US. dol- 
lar, it had been introduced to aid 
Chilean hanlrg and businesses 

which had accumulated large dollar 
debts. 

Sr Buchi warned that the eco- 
nomic measures would have an im- 
mediate inflationary effect in a 
country where prices are rising at 


the rate of some 32 per cent a year, 
but added that the rise in the cost of 
living would return to moderate lev- 
els later in foe year. 

Following foe announcement on 
Friday of agreement in principle be- 
tween foe International Monetary 
Fund, the World Bank, the advisory 
committee of commercial bank cre- 
ditors and the Pinochet government 
on a package of Il,085bn of new 
commercial credits and the re- 
scheduling of 58bn debts falling due 
to foe end of 1987. Sr Buchi is press- 
ing Chile’s commercial bonk credi- 
tors to accept the scheme. 

In a message to creditor banks, 
he said; "This financial package 
represents a unique collaborative 
package." Sr Buchi is seeking a 180- 
day extention of all maturities fall- 
ing due between now and foe end of 
foe year. The commercial bank ad- 
visory committee is also recom- 
mending acceptance of foe terms 
Chile is seeking. 

US. commercial bankers have 
hailed the decision of the World 
Bank to guarantee foe more distant 
maturities of a 12-year, $300m co- 
fiancmg being extended to foe Pino- 
chet government by the bank and 
commercial lenders. 

Mexican ‘devaluation,’ Page 2 


EEC in disarray after summit split 


Continued from Page 1 
of priorities for removing ail re- 
maining barriers to the EEC inter- 
nal markets by 1992 and on board 
agreement to pursue foe French 
Government's Eureka initiative for 
co-operation in high-technology re- 


The vote left the leaders with dif- 
fering interpretations of what it 


meant Herr Helmut Kohl, the West 
German leader, and Mr Wilfried 
Martens, of Belgium, both ex- 
pressed r el ief that the differences 
over the path to institutional reform 
had been brought to a head. 

Mrs Thatcher, however, sharply 
criticised the failure of her fellow 


heads of government to reach im- 
mediate conclusions. "We came 
here with high hopes,” she said. 
"We were prepared to take deri- 
sions on practical steps forward on 
the internal market, and on how 
best to co-operate politically. We 
have not made the progress we 
sought" 


for UK 
workers 

By Stefan Wagstyl In London 

FROM the boardroom to the mail 
room and the shop floor, British 
companies are more interested 
than ever in payment by results. 

Flat-rate annual pay increases 
are giving way to performance bo- 
nuses and pay rises linked to indi- 
vidual merit 

Traditional fringe benefits such 
as foe staff Christmas bonus, exotic 
overseas trips and even free petrol 
are on the way out Instead, share 
option schemes are becoming ever 
more popular. 

These are the main findings of a 
survey published today by Reward 
Regional Surveys, a West Midlands 
research company. 

The report says that since 1979 
tax changes and the end of govern- 
ment pay codes and freezes have 
created a new culture in many Brit- 
ish companies. . 

"If any manager who retired in 
1975 returned to work today, he 
might justifiably have the impres- 
sion of being in a foreign country,’ 
it says. 

"For a start, much of the lang- 
uage might baffle him. A whole 
crop of new words - incentive, per- 
formance, merit appraisal - has en- 
tered into boardroom vocabulary. 
And by foe same token, many of the 
old fawiiwy tprmg such as flat-rate 
■increases and norms are fast disap- 
pearing." 

The report says: "1985 looks set to 
become a record year for new in- 
centive pay schemes.” Some 25 per 
cent of foe 1,200 companies sur- 
veyed were introducing new incen- 
tive schemes or updating old ones, 
or were planning to do so in foe 
near future. 

However, the authors add: The 
wind of change has not, of course, 
raffled all organisations.” Ten per 
cent of companies said they had no 
performance pay system 

The report sees the decline of foe 
Christinas bonus as a sign of the 
times - only 29 -per cent of compa- 
nies paid one and many of these 
were dropping it or anxious to do 
so. There seems very little doubt 
font foe company Santa will in- 
creasingly become a disappearing 
species.” 

Performance bonuses are becom- 
ing more closely linked to merit 
The survey found "a distinctly hard- 
er line” about bonuses with many 
companies saying “without apolo- 
gy” that they refused to pay in bad 
years or to individuals failing to 
meet targets. 

. Meanwhile, fringe benefits are “a 
diminishing feature of corporate 
life." The report says The bubble 
is going out of champagne enter- 
taining. Even such relatively mun- 
dane benefits as free petrol and 
health insurance are starting to 
come under the microscope." 

Instead, companies are reward- 
ing staff with "the straightforward 
lure of money.” Some 88 per cent of 
companies specifically take perfor- 
mance into account in the annual 
pay round. There is no question 
which way the trend is going... 
merit will increasingly become the 
yardstick in the annual pay re- 
view." 

The report predicts a "boom in 
share options,” with 25 per cent of 
companies already running at least 
one scheme, and a further 10.5 per 
cent planning to introduce one. 

The most popular scheme is foe 
save-as-you-eam option scheme, in- 
troduced by the 1980 UK budget 
and open to all staff with a mini- 
mum number of years^ service, 
usually five. However, executive op- 
tion schemes for senior staff only 
are gaining ground after tax conces- 
sions granted in the 1984 budget 

But foe report is sceptical about 
the long-term value of share option 
schemes. Some companies would do 
well to leave them alone and pay 
bigger cash bonuses instead. "Be- 
ware current trends, they may not 
suit your style," say foe authors. 

• A report from the Top Pay Unit 
of Incomes Data Sendees also con- 
cludes that the popularity of pay- 
ment by performance is rising - 
specifically the use of merit pay- 
ment systems in which merit in- 
creases are built into basic salary or 



Mugabe ‘racist’ attack 
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Continued from Page 1 
even foongh the provision was ef- 
fectively entrenched until 1990. “We 
will not live with that indignity and 
' insult very much longer,” he raid to 
roars of approval from the crowd, 
the largest gathering in Zimbabwe 
since independence. "That dirty 
piece of paper (the constitution) will 
be cleansed.” 

Mr Mugabe did not elaborate, nor 
did be specify what measures the 
Government would take to make 
life difficult for whites, but among 
the first targets could be white- 
dominated private schools, sports 
dubs and medical clinics. 

The results of Friday's election 
took many observers by surprise. 


although the voting margin was 
narrower than the outcome sug- 
gests, with foe affiance polling 
19,000 votes and independents, who 
generally took a less conservative 
line, winning 15,000. 

Mr Smith hinnoif attempted to 
he ad off foe Government’s angry 
reaction when he gave a placatory 
interview to the local newsagency, 
run at length in yesterday's paper. 

“I Wi5h to wnphaylfy Suit rrrrr policy 

is one of full co-operation with foe 
elected majority rule go ve rn ment, 

and that were are entirely recon- 
ciled... to living under «iwii a gov- 
ernment," he said . 


THE LEX COLUMN 

Old problems for 
new Issues 


, i ii- 


London's new issue trade had 
ground to a virtual halt by the end 
of last week. Confronted with one of 
foe most inhospitable equity mar- 
kets in years, the Bank of England's 
queue dwindled to a straggle of 
hopeful dvil servants, while spon- 
soring brokers and bankers dis- 
persed to Lords or Wimbledon and 
fund managers passed foe tune 
glumly totting up their underwrit- 
ing po mmitTTionK 

London was paying the penalty 
for an unprecedented, and in retro- 
spect excessive, volume of new is- 
sues during the first six months of 
the year. Alternation of feast and 
famine is hardly a new feature of 
the UK primary market, bat ra rely 
has the transition been so swift and 
painful Ten days ago, the sponsors 
of the Abbey Life offer were being 


ruuiuny unuwstsi iwr yuiying hum 

to foe stags; only a few days later 
the advisors to the Hanson Trust 
rights issue were under fire for 
stuffing foe market The Christian 
Salvesen offer, which was 5.6 times 
oversubscribed, looks set to open at 
a discount this morning. 

UK new issues weather a volatile 
market better than most The Bank 
queue, for all its faults (and 
favouritism), helps to ensure that 
London is not afflicted with the 
chronic indigestion which periodi- 
cally lays Wall Street low. The 
Bank is generally criticised for be- 
ing too inflexible - it was pretty 
daft to insist that tiie Abbey Life of- 
fer be priced only a day after publi- 
cation of the Serps paper - but last 
week the market was grumbling 
about exactly the opposite. So the 
Bank may have it about right 

By appealing over foe heads of 
intermediaries to the retail market, 
vendors are guaranteed a wider au- 
dience for primary offerings than 
they could obtain in New York, 
where issues are initially shifted on 
to the books of the securities 
houses. It would simply not have 
been possible, for example, to 
launch a company foe size of Brit- 
ish Telecom on Wall Street without 
tearing up the rule book on initial 
public offerings. 

The UK underwriting system, 
moreover, allows such a substantial 
issue to be floated into even a capri- 
cious and volatile market The Reu- 
ters offer for sale almost came un- 
stuck in New York, while in London 
it had been comfortably underwrit- 
ten in advance. 

But, for all its advantages, the 
London structure labours under 
several handicaps. Not foe least of 
these is that many foreign investors 
do not understand the arrange- 
ments and those that do understand 
dislike them. Pi tching equity into 
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can knock the price of the is- 
sued equity but, like it or not for- 
eign interest can be a useful stimu- 
lus to the domestic market The 
sponsors of the forthcoming Britoil 
offer must be mi ghtily relieved to 
know that a portion of the offer can 
be placed in firm foreign hands. 

A present, however, registered 
equity can only be placed in a sec- 
ondary offering such as Britoil. The 
Stock Exchange argues, with some 
justice, that to extend the practice 
to primary market issues would al- 
low sponsoring brokers and bank- 
ers to favour their own clients at 
the expense of everyone else. Yet 
an exception was made for Tele- 
com, a portion of which was suc- 
cessfully placed in advance, 
there is a case for extending foe 
idea to other large primary issues. 

Besides placating the foreign in- 
vestor, the planing ran some tim es 
produce a truer after-market price. 
The conundrum of the conventional 
fixed price offer is that, it the stags 
are out to grass, the institutions are 
expected to underwrite an offer, 
subscribe for it and then buy the 
shares in the aftermarket to keep 
tiie price up. As foe primary Britoil 
offering showed, this can some- 
times be asking , a little flinch The 
institutions simply fail to apply and 
pick up their underwriting commit- 
ments instead. 

The principal difficulty with the 
London primary market may be 
that its capacity is paradoxically too 
great It is exceedingly difficult to 
price an offer accurately when so 
much personal wealth -and credit - 
can be mobilised to subscribe for it. 
Wall Street is perhaps no better at 
pricing issues than London - 
though foe much shorter interval 
between pricing and first dealings 
can work to its advantage - but the 
vendor's risk is reduced by the 
small amount of stock on offer. 


be feeling a good deal richer just 
now. 


A £lObn gap 


Where has all foe money gone? 
An estimated ClObn. more than foe 
public sector borrowing require- 
ment, has vanished from company 
coffers according to the latest Bank 
of En gland Quarterly B ulletin 
Though the corporate financial sur- 
plus, at E9.6bn for 1984, is higher 
than ever before, neither the Bank 
nor foe Central Statistical Office 
can trace how companies are pend- 
ing it 

The discrepancy could arise on 
either side of foe equation: either li- 
quidity has been overstated, or com- 
panies' investment in financial as- 
sets has escaped the net of the sta- 
tisticians. The latter seems mare 
likely - everyone thinks that liquid- 
ity is high, and foe Bank admits 
that companies may have been 
acquiring financial assets that have 
not been traced. It may be that com- 
panies are borrowing more money 
in order to invest it in financial as- 
sets which they used not to bother 
until. 

The corporate sector has certain- 
ly become more financially sophisti- 
cated - BP, for instance, has an in- 
house bank - and many treasurers 
are as enthusiastic about earning a 
return on financial -assets as on 
their existing firatf capitaL This 
would also help to explain why 
bank lending to the corporate sec- 
tor is so high when companies are 
apparently full of cash. But while 
bank borrowing is relatively easy to 
measure, it is often harder to track 
tiie ensuing investments, particu- 
larly if the money has gone over- 
seas. And the wider this sort of ac- 
tivity spreads, the larger is foe like- 
ly distortion in foe accounts. 
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CREDITS AND EUROBONDS 

Why flying solo 
does not work 

BY PETER MONTAGNON, EUROMARKETS 
CORRESPONDENT, IN LONDON 


A DISCREET campaign is being 
mounted by banks in the Euronote 
market to discourage top U-S. cor- 
porate borrowers from trying to as- 
semble facilities on their own with- 
out appointing any particular lead 
group. 

Hie campaign follows suspicions 
over the past few weeks that Ameri- 
can Airlines was considering just 
such a method for the 5300m back- 
stop facility it is known to want to 
have in place by the end of the sum- 
mer. 

In part, it is the natural reaction 
of bankas who have already seen 
their returns from syndicated lend- 
ing dwindle away to almost noth- 
ing, they are worried -that fee in- 
come might dry up altogether if 
such a practice became widespread. 

But the feet that the issue has 
ffimp up at all says much about the 
current state of the Euronote mar- 
ket The fact is that more and more 
UJS. companies are looking at Euro- 
note programmes as an alternative 
to or to complement their commer- 
cial paper issues. 

This is because rates in the two 
markets have tended to converge 
since the start of the year, facilitat- 
ing what are called global pro- 
grammes of the type launched last 
week by Dominion Resources 

Which is nBiwing Hwnnamiil paper 

in the U.S. and in the Euromarket 
sim ul taneo usly. 

Also, competition in the ILS. mar- 
ket has forced some hanks there to 
drop their commitment fees on 
back-up loans attached to commer- 
cial paper programmes while fees 
on similar faciliti es in Europe have 
been rising following April's circu- 
lar from the Bank of England im - 
p osing capita] requir em ent s on Eu- 
ronote underwriting. 

The upshot is that total financing 
costs in the two markets have thus 
come very dose together, but the 
problem is that UJS. companies are 
traditionally used to ar ranging 
their own back-up credits in the 
rffinmercial paper mar ket, and the 


fear is that many might be inclined 
to do the same in Europe. 

Here is where bankers really get 
hot under the collar. Most of them 
believe that Euronote wamg* needed 
tn carry a rating from an agency 
such as Standard & Poors or 
Moody’s, but these agencies nor- 
mally require top-rated issues to 
carry a bank back-up line. There is 
a world of difference, however, be- 
tween an easily assembled back-up 
Hne for commercial paper in the , 
U.S. and a Euronote fecuty with its 
complicated tender p anel structure. 

A company which tries to ar- 
range such a facility on its own 
could really come unchmlt, they 
argue, citing the unhappy experi- 
ence of Occidental Petroleum which 
earlier launched a do-it-yourself 
deal for S20Qm only to have to in- 
crease the fees on offer half way 
through. The market verdict at the 
time was that the deal turned out 
unnecessarily expensive for Occi- 
dental. 

So there it is - a plea from the 
banking community to borrowers to 
keep pushing business their way. It 
is perhaps aR the more heartfelt at 
the moment because new deals con- 
tinue so thin on the ground. 

But the Australian mptals con- 
cern Comalco, which is controlled 
by CRA, mandated Credit 
Suisse First Boston and Morgan 
Guaranty to arrange a $4 50m facili- 
ty on terms as yet undisclosed. Also 
Coca-Cola’s cup is truly Rowing 
over. Its 5385m facility launched 10 
days ago through Salomon Bros to 
finance receivables has attracted 
subscriptions in wppm of $700m 
and a further tranche of 5265m is 
bong lmmehari on similar terms. 

Elsewhere, Credit Co mmercial de 
France launched a $40m World 
Bank co-financing for the Ivory 
Coast which is part of a 5210m high- 
way project The 8%-year deal is in 
Ecus and French francs with a mar- 
gin of 1% per cent and in dollars at 
a margin of 1% per cent over U.S. 
prime. 


SIP plans 
public 
issue 
of shares 

By Alan Friedman In Milan 

SIP, the Italian state-owned tele- 
phone and telecommunications 
company, is hoping to follow in the 
footsteps of British Telecom by of- 
fering up to 4fl per cent of its shares 
to Italian and foreign investors. 

Sig Paolo Benzoni, vice-president 
and managing director of SIP, said 
he would seek government approv- 
al for the partial privatisation. 

He also said he expected interest 
in SIP shares would come from U.S. 
and British institutional investors. 
SIP, w hich is controlled by the IRI- 
STET state holding group, is quoted 
on the Milan bourse, where 13.89 
per cent of its shar es are in private 
hands. 

Pirelli, the leading Italian tyre 
and cables company, owns just over 
3 per cent of SIP. 

Last year SIP, which employs 
75,000 people, made a net profit of 
L185bn (594m) and devoted 
L4,185bn to capital investment This 
year the telephone utility is plan- 
ning to allocate Li,400bn to capital 
expenditure. 

Sig Benzoni said he hoped a 
share offer could go ahead in the 
near future. Before a privatisation 
exercise of this magnitude mwi go 
forward, it will doubtless be subject 
to discussions at the political level, 
among government ministers and 
in the pa rliamen t 
SIP last year paid a dividend of 
L100 per share. 

• Montedison, the Milan-based 
chemicals, energy and boatth care 
group, is to merge its Ausimont spe- 
ciality chemicals subsidiary with 
Compo Industries, a Delaware- 
based chemicals company which is 
quoted on the New York Stock Ex- 
change. 

Compo last year returned an in- 
come of -S3. 8m on revenues of 
5132m. 


INTERNATIONAL BONDS 


Dollar straights stage strong revival 


BY ALEXANDER NICOLL IN LONDON 


THE LAMENT of one devoted Eu- 
robond. trader, as a healthy market 
recovery gathered strength after a 
week which began dismally, was: 
“If s unfortunate that rfs Friday." A 
full-point gain on Friday recouped 
the earlier losses and meant that 
many recent issues, especially dol- 
lar straights, were looking good. 

The rediscovered confidence mir- 
rored gains in the New York market 
following the successful absorption 
of the Treasury’s three-day refund- 
ing programme. But it left syndi- 
cate managers still mindful of the 
caution of investors and of the need 
to target individual pockets of de- 
mand. 

Among the new straight Euro- 
bonds. most sought a market for 
fairly short maturities. Rockwell In- 
ternational's 5200m issue launched 
on Friday had a 9% per cent coupon 
and a 99% price and attracted de- 
mand partly because it has a five- 
year life. Tokyo Electric Power's 
5100m 10% per cent issue was for 
seven years, and Barclays Bank 
and Statoil both issued five-year 
bonds on Thursday. 

Requiring closer scrutiny of offer 
telexes was a 5208m three-tranche 
deal for Middletown Trust, a spe- 
cial-purpose fund managed by Gen- 
eral Electric Credit Corporation. 


The borrowing is to finance the pur- 
chase of a New York building from 
GECC by Aetna Life and Casualty, 
and it is secured on the lease ren- 
tals from the building. The guaran- 
tee switches after the first year 
from GECC to Aetna. 

The third part of the deal, carry- 
ing the bonus for managers of 5 per 
cent total fees, is a zero-coupon is- 
sue priced at par, which accrues in- 
terest at 11% per cent until 1999 and 
then becomes a regular 11% per 
cent bond. Initial market reaction 
was that the deal, led by Credit 
Suisse First Boston, should go well 
once those telexes have been di- 
gested 

Many market participants had 
less kind words to say about the 
continuing spate of floating-rate 
notes (FRN) with ma ximum inter- 
est rates. Tajyo Kobe Bank's SlOOm 
issue on Friday brought the total of 
capped FRNs so far to 17, totalling 
S2.67bn, all in just over two months. 

The concept, generally acknowl- 
edged to be creative, has been en- 
thusiastically embraced by banks - 
Italy is the only non-bank issuer - 
which can obtain cheap funds by 
selling the cap on to institutions 
seeking protection from a rise in 
rates. The sale proceeds more than 
compensate the issuer for the 


above- market rate paid to the inves- 
tor to compensate for the risk of the 
cap. 

The advantages of the cap deal 
as well as the fees involved, may 
outweigh the near-term difficulties 
in plaring the paper. And despite 
the gru mb l es about a glut, it is clear 
that such issues will continue pro- 
vided there remains something in 
them for all the parties - at least 
three - in each deal. 

Investors in capped . FRNs are 
mostly banks, which can boost the 
yield on their FRN portfolio by buy- 
ing them. Clearly, however, they 
want to keep a limi t on their capped 
holdings because of the risk of a 
sustained rise in rates. Consequent- 
ly, buyers were becoming increas- 
ingly selective during the week. The 
potential list of issuers and cap 
counterparties - be they UB. sav- 
ings and loans, less developed coun- 
tries, or any company seeking inter- 
est rate protection - would seem 
huge- 

Perhaps the most interesting 
twist to the capped formula was 
Bank of America's addition of the 
mismatch technique in its deal for 
Italy. Initially, the market was put 
off by the aided complexity, and 
even at the end of the week there 
were doubts about its virtues. 


CBS in new attack on Turner 


BY TERRY DODSWQRTH IN NEW YORK 


CBS, the embattled U.S. broadcast- 
ing company, has intensified its 
counterattack against the S5.4bn 
takeover bid by Mr Ted Turner, the 
Atlanta-based television entrepre- 
neur, in a sweeping criticism of the 
financial logic of the offer. 

The CBS arguments were pre- 
sented in a second filing with the 
Federal Communications Commis- 
sion, the regulatory body for the 
U.S. television industry. In the new 
document, CBS suggested that Mr 
Turner would cripple the group by 
running up consistent losses after 


the proposed acquistion and pro- 
posed that detailed hearings should 
be held od the transfer of licences 
which would be involved if his were 
to succeed. 

The vigorous disagreement be- 
tween CBS and Mr Turner, who has 
previously filed his own version of 
the broadcasting group's future fi- 
nances, is caused by the unusual 
way in which the bid is being 
funded. 

In lieu of cash, Mr Turner is of- 
fering a complex package of high- 


coupon debt securities - generally 
known as "junk bonds” - to CBS 
shareholders. These bonds will then 
have to be serviced from the reve- 
nues generated by the company. 

According to CBS, many of the 
assumptions on which Mr Turner's 
debt servicing is based are unrealis- 
tic. The company suggests that the 
forecast of an 8 per cent annual in- 
crease in CBS revenues is over-opti- 
mistic, given the normal cyclical 
fluctuations of the television adver- 
tising industry. 


EUROMARKET TURNOVER 

Turnover (5m) 
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In mismatch deals, interest is re- 
set monthly but paid half-yearly. In- 
vestors can thus fund their holdings 
with cheaper one-month money 
provided the yield curve is positive. 
Bank of America argues that mis- 
matching a capped FRN provides a 
lower risk for the investors because 
there is less danger of one-month 
rates breaching the cap than there 
would be for six-month rates, la ad- 
dition. the threat to the secondary 
market price of a capped FRN 
posed by a rise in interest rates to- 
wards the cap level would be dimin- 


ished by the more frequent coupon 
settings. 

Friday saw the launch of the first 
convertible Eurobond by a Japa- 
nese City bank. Mitsubishi Bank's 
issue was attractively priced and 
did well. It is expected to be fol- 
lowed this week by Sumitomo Bank, 
in both dollars and Swiss francs. 
Meanwhile, Japanese securities 
houses are eagerly awaiting the 
first mandate for a Euroyen float- 
ing-rate note. 

The growth of the market for 
Australian dollar bonds was illus- 
trated by Friday's increases in 
three recent issues. Like Canadian 
dollar (including Friday's issue by 
Southland, operator of 7-Eleven 
convenience stores) and New Zea- 
land dollar issues, they aim mainly 
for a retail market in Europe. The 
Australian dollar market is thought 
likely to absorb more issues. But 
the New Zealand market is said to 
be overpopulated. 

In Germany, the bond market 
reacted well to news of a fairly lim- 
ited July calendar. The first dual 
currency bond is expected to be ar- 
ranged early this week, and 
Deutsche Bank is expected to bring 
a conventional straight issue for the 
World Bank on Tuesday. 


Societe Generate to 
lift stake in Sogenal 


BY OUR FINANCIAL STAFF 

SOClA’i'fc GENfiRALE, the French 
state-owned hanking group, plans 
to raise its stake in Societe Gen- 
erate Alsadenne de Banque (Sogen- 
al) to 52.88 per cent by buying FFr 
175m (518.8m) worth of new shares. 

The group will also reorganise its 
activities in Switzerland and in 
West Germany where Sogenal is 
seeking to acquire the deposits of 
the failed Munich-based bank, 
Schneider and Mue nztng 


Societe Generate, which already 
owns 42 per cent of Sogenal, will 
buy 233,500 new shares at FFr 750 
each, bringing Sogenal's capital 
base up to FFr 808m. 

Socilte Generate said the two 
banks would merge their West Ger- 
man activities in a new subsidiary. 
Societe General e- Els as sische Bank 
OHG. It will have nearly DM 2D0m 
(S65-3m) of capital to be provided 
equally by the two banks. 
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Volvo Capital B.V. 

/Iucorporated in The Netherlands uitb limited UabiUix > 

U.S.$150,000,000 

Guaranteed Extendible Notes Due 1990/2000 
unconditionally and irrevocably guaranteed by 

Aktlebolaget Volvo 

/Incorporated h: the Kingdom of Sweden uitb limited lubditi ) 

Merrill Lynch Capital Markets 

Amro International Limited BankAmerica Capital Markets Group 

Bankers Trust International Limited Credit Suisse First Boston Limited 


Deutsche Bank 

Ak< icncnal Uefcah 

Generate Bank 


Enskilda Securities 

bliapdinj\nlij EjlfckiCJ* Limited 

Hambros Bank 

I united 

Morgan Stanley International 


Morgan Guaranty Ltd Morgan Stanley International 

Post- och Kreditbanken, PKbanken Societe Generate 

Svenska Handelsbanken Group Union Bank of Switzerland (Securities) Limited 

Yamaichi International (Europe) Limited 

Al-Mal Group Arab Banking Corporation (ABC) Bank Brussel Lambert N-V. Bank Leu International Ltd. 
Bank Mens &. Hope NV Banque Internationale a Luxembourg S.A. Banque Nationale de Paris Bayerische^Verefosbank 

Berliner Handels- und Frankfurter Bank Citicorp International Bank Limited Credit Agricole Credit Lyonnais 
Daiwa Europe Limited Den Dartske Bank Den Norske Credit bank Dominion Securities Pi tfield Limited 

<1 ltl* l AhlKKbkJfr 


Citicorp International Bank Limited 
nk Den Norske Credit bank 


Credit Agricole Credit Lyonnais 
Dominion Securities Pitfield Limited 


Dresdncr Bank Girozentralc und Bank der Ssterreichiscben Sparkassen Goldman Sachs International Corp. GStabanken 

Ailn-ttOnHlKMIi Akiirn**»rH»eb*H 

Great pacific Capital S. A. Kleinwort, Benson Limited Kuwait Foreign Trading Contracting & Investment Co. (S-A.K.) 
Kuwait International Investment Co. S.a.k. Manufacturers Hanover Limited McLeod Young Weir International 

Limned 

Merck, Finck & Co. Mitsubishi Finance International Limited Mitsui Trust Bank (Europe) S. A. 

The National Bank of Kuwait S.A.K. Nederlandse Crediet bank NV The Nikko Securities Co.. (Europe) Ltd. 

Nippon Credit International (HK) Limited Nomura International Limited Norddeuische Landes bank 

Ciiwcmrilr 

Naovo Bunco Ambrosiano SpA Sal. Oppenheim Jr. & Cie. Orion Royal Bank Limited tisterreichische Landerbank 
Pierson, Heldring & Pierson N.V. Postipankki Privatbanken A/S Rabobank Nederland 

Sdfvweizcrische Hupotheken- Standard Chartered Merchant Bank Limited 

iiiul H jndvltluAk 

Sumitomo Finance International Sumitomo Trust International Limited Sundsvallsbanken SwedBank 
TheTaiyo Kobe' Bank (Luxembourg) S.A. Takugin International Bank (Europe) S.A. Tokai International Limited 

Toronto Dominion International Limited Toyo Trust International Limited Union Bank of Norway Ltd. 

VereinS- und West bank M.M. Warburg-Brinekmaan, Wirtz & Co. Yasuda Trust Europe Limited 

AkifcflfinctlKfcpit - 

June JOS* 



U.S. $100,000,000 

The Seagram Company Ltd. 


10% Bonds due 1995 


Swiss Bank Corporation International Limited 


Algemene Bank Nederland N.V. 

Banca del Gottardo 
Bank in Liechtenstein AG 
Banque Indosuez 

Dai-lchi Kangyo International Limited 
Dresdner Bank Aktiengeseltschaft 
Hill Samuel & Co. Limited 
Lloyds Bank International Limited 
Mitsubishi Finance International Limited 


Julius Baer International Limited 

Bank Leu International Ltd. 

Banque Bruxelles Lambert S.A. 

Banque Nationale de Paris 

Daiwa Europe Limited 

Girozentrale und Bank der osterreichischen 
Sparkassen Aktiengesellschaft 

IBJ International Limited 
LTCB International Limited 
The Nikko Securities Co., (Europe) Ltd. 


Toronto Dominion International Limited 
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INTERNATIONAL CAPITAL MARKETS 


U.S. MONEY ANb CREDIT 


Rally indicates a further fall in rates 


AFTER the previous week's . 
roller-coaster ride, the atmo- 
sphere in the U.S. credit 
.markets improved in the middle 
of last week as investors 
stepped in to take advantage of 


U.5. MONEY MARKET RATES (%) 


into the second half of 1985. convinced the Federal Reserve 
investors are very aware that that it does not need to ease 


Fod Funds (woehly average) 
Throe-month Treasury bills .. 
Six-month Treasury bills 


been precipitated by the sur- "**"*»{ Paper 

prisingly strong 3.1 per cent Commercial Paper 

" flash " estimate of second- U.S. BC 

quarter growth in the Gross 
National Product. 


Last 

1 week 

4 wks 

— 12-mpnth - 

Friday 

ago 

ago 

High 

LOW 

7.62 

7.10 

7.73 

11.72 

7.10 

6.83 

7.04 

7.13 

10.77 

6.67 

63S 

7-22 

7.23 

10.83 

6.81 

7.50 

7.60 

7 45 

11.90 

7.33 

7.50 

7.2S 

7.45 

11.38 

6.95 

7.80 

7.30 

7. BO 

11.40 

7.00 


— la-momh— it is most unlikely that they will further at .the. present time." 


ance in the second quarter for appears, the more attention the 


outperformed the share markets he expects short-term interest 


U.S. BOND PRICES AND YIELDS (%) 
last Change 


Jones industrial average ended next few months. 


_ i? n t, Mo v d ?/ lonE . bOQd ffii 

fell by half a point and the ao-y^r Treasury 10 jh 


following day tliey were down 
by much the same again. How- 
ever, by Wednesday the mood 
in the markets had turned, 
helped in part by unexpectedly 
strong investor interest in the 
U.S. Treasury's $17bn “ mini- 
ref unding." 


Friday on week 

Yield 

ego 

■go 

10/4 

+ 4 

10.17 

10.Z7 

10.12 

1114 

+ 14 

10.61 

10.73 

10.08 

1074 

+ 14 

10.49 

70.57 

10.57 

N/A 

+ 14 

10.75 

11.00 

10.88 

- N/A 

+ 24 

11.35 

11.63 

11-38 

N/A 

+ 24 

11.25 

11.50 

11.25 


the period at an all-time high, 
t week 4 wks since the end of March, long 

ago ago . j . _• .j i__ 


But it is possible to find 
almost as many analysts who 


bond yields have dropped by argue that rat 4 have further 

around 115 basts points and the to fail. A poll of " interest rate The variation in forecasts rey G. Lanston says in its latest swelled the overall figures. 

down oy close watchers " in the latest issue underlines the great uncer- market letter that the evidence According to Securities Data 

to 100 basis points at around < t of Barron's, the U.S. weekly tainty in many investors' minds, is •* far from conclusive." Company, the amount of new 

caat - financial paper, finds that four Predictions on the Fed Funds The confused picture on the corporate debt issued in the 



) 

1 

'll 


■ 1 


per cent. 


“far from conclusive." Company, the amount of new 

The confused picture on the corporate debt issued in the 


Sourco: Salomon Bros (estimates). 
Money Supply: In the week ended June 17 Ml toll by SlSto to S589.3bn. 


Few investors predicted the °. ut of 11,6 nine analysts ques- rate range from 6.15 per cent outlook for interest rates has second quarter rose by 77 per 


scale of the recent’ rally? and tioned, forecast that by " the to 9-25 per cent by year-end, been mirrored in the corporate cent over the first quarter to 

this Is understandable since the yffr-end the Fed Funds rate while long bond yields range debt market, where treasurers S28bn with Salomon Brothers 

recent Fed easing is probably be lower than its current from 9 per cent to 12 per cent, have been trying to decide the retaining its leadership posi- 

due as much to concerns about 1 * P® 1 " cent as will long-term There is still considerable best time to come to market, tion. managing just under a 


In the event, it went far combined with 


better than the Treasury Bill expect© 
auction. The S6.5bn of four-year weekly 


better-than- 


exnected SI 5bn dr no in the due as much to concerns about * 1 *"** as win long-term Tbere is still considerable nest ume to come to market tion. managing just under a 

weekly Ml money supply the stability of some of the government bond yields which doubt about whether or not In the event, there has been a quarter of all new debt issues. 


With hopes of an early cut notes yielded 9.72 per cent— 150 figures, helped restore the weaker members of the U.S. 
in interest rates evaporating, basis points lower than at the market's confidence. By the financial system, precipitated 


supply 


there was concern in the March auction and the lowest end of the week three-month by the runs on small savings 
markets that the Treasury fund- level since June 1980. The 10.40 Treasury Bills were trading banks and a record number of 
ing operation might require per cent yield on the ¥6.0bn comfortably below 7 per cent b® 11 * failures, as to worries 


are currently around 10 ) per there has been a pick-up in rush of corporate issues in the 

recent economic activity'. Aub- final days of June, which has 


William Hall 


FT INTERNATIONAL BOND SERVICE 


higher interest rates to attract of seven-year notes was the again. 


investors. The rates at the lowest since August 1979 and market's bellweather. Treasury growth. 


about the pace of economic 


weekly auction of SHbn of U.S. there were signs of fairly heavy 11 } per cent, due 2015. which 


Treasury Bills, on Monday’, had overseas demand for Thurs- had sunk by more than four Resources' senior economist. 


jumped by 33 basis points with day’s auction of $4-5bn of 20- full points in as many days, believes that the trough in U.S. 


the three-month bills yielding year government paper which had bounced back from a interest rates has passed for 


7.06 per cent, leading many to went on a yield of 10.75 per Tuesday low of 104} to finish the time being. He argues that 


would go badly. 


the refunding cent. 


the week at 107 SI. 


encouraging 


The success of the refunding, As the credit markets move from the real economy 


UK GILTS 


The Bank takes an old line on oyerfunding 


IS THE official target for sterl- ject the supply of gilts in terms investigations — which incident- the long term. 


ing M3 in abeyance? The Bank of forecasts of bank lending and ally have not convinced the 


Meanwhile the public row 
last week between Mr Nigel 


U.S. DOLLAR Chg. on 

STRAIGHTS Issued Price week Ytold 

ANFC O/S Fix 114 94 100 1055 +0*, 10.70 

AlDC II 89 75 1021, +0‘* 10.01 

AIDC II 7 , SO 100 0 

Amor Swings 12 89 ... 125 "•**, +H, 10.99 

A mar Savings 124 89... 100 1024 -04 11.44 

Asian Dov Bk 111, S3 100 1051, +04 TO.« 

Australia 114 90 100 1054 -04 9.90 

Australia 114 85 300 1004 +04 10.44 

Australia 114 98 Wo 1084 +04 10 /m 

Austria 154 88 7S 1124 +04 9.86 

Avco Fin 134 91 100 106 +34 11.38 

HI: Nova Scotia 134 87 100 1064 0 10.01 

Bank of Tokyo 124 92 100 1054 0 11.07 

Bank of Tokyo 134 91 100 1134 -04 10.58 

Bank ol Tokyo 134 89 100 1114 -04 10.38 

Btrgan Bank 114 90 ... 75 .1014 +04 11.12 

BP Capital 114 82 150 1024 -04 10.63 

Br Col Hydro ft* S3 2 00 1064 0 10.56 

Br Col Hydro 124 14 &AJ in -04 11.52 

Br Col Hydro 124 13 250 n04 +04 11.57 

Britoil Fin Ilf, go ... 125 1034 +04 10.84 

1064 +04 


of England would say that is the other counterparts of sterl- markets — suggest a maximum last week between Mr Nigel 

overstating the case. ing M3 are being quietly pushed of £500m of arbitrage out of a Lawson, the Chancellor, and 

The implication of its latest a®**®- total of £15bn of bank lending the Confederation of British 

analysis is that the rapid That is not to say that the between last August and April. Industry over what companies 
growth in the broad money Bank has entirely abandoned . . But that said, the calcula- should do with their profits 


of £500m of arbitrage out of a Lawson, the Chancellor, and 
total of £15bn of bank lending the Confederation of British 


supply measure remains a overfunding. It is unlik 
brake on any significant fall in pass up any chances to k& 
short-term interest rates — par- sales ahead of the game, 
ticularly in view of the buoy- And the Government 1 
ancy of the economy and the is probably not quite aj, „ — - 

pace of pay awards. (Although fident as the Treasury that the looks too tight 
a t point cut should not be public sector borrowing re 


overfunding It is unlikely to ti° ns mode at the time of this added to the fog surrounding 

pass up any chances to keep gilt year’s budget on the likely present policy. 

sales ahead of the game trend of velocitv of sterling M3 But one view gaining ground 

And the Government Broker n °w appear decidedly shaky and is that in terms of macro- 


Cense Nat Ex 11\ 96 125 

Canada 104 88 500 

Casta Computer 34 89 90 

CBS Inc 114 82 . ... 100 
Cantrust S & L 0 10 ... Ibn 
Che sob rough 12 93 ... 100 
Chrysler Fm 134 94 ... 150 
Citicorp a/S 104 90 ... 100 


is probably not quite as con- the 5 to 9 per cent target range economic policy the dispute is 


public sector borrowing require- The message for the gilt- aunosr entirely on 

ment for 1A85-86 will be held edged market is probably that «°Wmg sterling at a high level 
to its target. while the Bank is in no mood to squeeze out inflation ana any 

The bulletin, however, does to take chances with interest other considerations are sub- 
suggest that the Bank now ^tes. there will be a m uch eataeldeBi ^ lv it was 

accepts that the growth of ster- element of discretion And wmciden itaiiy ' H was 

ltiig M3 has been understating than in the recent past in the * “L ”2“ S VSt 


ruled out if sterling strength- ment for 1A85-86 will be held 


a red herring; that the focus of 
policy is almost entirely on 
holding sterling at a high level 


''MCA 134 91 


ens further!. 
But reading 


to its target. 


between 


lines of the Bank's latest Quar- suggest that the Bank now 
tcrly Bulletin, it now seems far accepts that the growth of ster- 


less concerned to push sterling 


Comp Ban co lie 134 90 
Comsat 124 91 

Creditanstalt 131, qi . 


M3 bade into its 5 to 9 per cent the tightness of monetary policy level of overfunding. 


target range through ever- because of an upward shift in 
increasing sales of gilt-edged the demand for money, 
stocks. It is careful to exp!; 


And coincidentally, it was 
the pound which once again 
came to the rescue of the gilt- 
edged market last week. After 


That wiU provide some relief dr f fUng lower for the most of 
to the officials managing the the week it came under strong 


Denmark 13 92 160 

Denmark 134 91 100 

Danmark 134 88 100 

Danmark 1+ 91 100 

Dlffiml Equip 114 89... ISO 


the past two years have framed tion now and in 19S0-S1 when In the year to mid-May the 

AiiliwilaifiArte fnn/lIrliT in 114 rno +n/l nlnfirwiiln o Dn«il' n tntnl Ai«nn 


r . ... — - — i I tfliponnnuna . 

tiona] selling early on Friday. EkworHinana u», 90 


their calculations on funding in sterling M3 soared alongside a Bank’s total assistance to the in « sharolv later in the dav 

terms of sterling M3, are now parallel decline in the Inflation money markets climbed from , n ri stprlimr m ovine above the 

re-emphasising the old-fashioned rate. £l0.5bn to £l7.25bn. Daily *“30 markf Selofses on the 


view that the primary purpose It also continues to dismiss money market shortages last yJ-t were" trimmed to around 

of gilt sales is to cover the the argumenr that bank lend- month averaged over £lbn, a 1 noim. 

Cn-AMMAnt’i. Vinrfnnflnff Ttoario inir Vnr Wn llll4n*tnil 1 a«a 1 tarliii.1, n.mn tlin DatiEt whMM • I™ 1- ... _ _ 


EEC 11 87 350 

EEC 114 89 .... 100 

EEC 12 93 TOO 


Government's borrowing needs. Ing has been seriously distorted 
Those neat tables which pro- by bill arbitrage. The Bank’s 


level which even the Bank must 
regard as unsustainable over 


Philip Stephens \ z g* w. « = 


All of these Securities have been sold. This announcement appears as a matter of record only. 
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Rorfda Fed 124 83 -100 
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Gan Elec Crad 0 96 
Gen Elec Crad 94 91 


1024 +04 
Ti -04 


Gen Elec Crad 104 00 200 


U.S. $ 100 t 000 f m 


American International Group , Inc . 


10%% Notes Due 1990 


Gen Elec Cred 11 91 ... 200 
Gen Elec Cred 114 87 200 
Gen Elec Cred 12 9d ... 200 
Gen Food* Cep 114 90 75 

General Mill* 12 91 ... 100 

RMCA 10 88 200 

Gen Motors Acc 104 90 208 
Gen Morans Acc 114 90 Too 
Gen Matare Acc 124 88 200 
Gen Motors Acc 13 86 200 

GTE Finance 12 96 75 

Gulf Oil 104 94 100 

Gulf Oil 124 87 100 

OZB 7* 91 700 

Holl Air Fin 124 91 ... 100 
Household Fin 114 92 100 

IBM 94 88 200 

IBM (WTCJ 104 89 ... 300 

IBM Credit 11 89 100 

JBM Credit 13' t 87 100 

IBM 124 93 200 

Ind Bk Japan 104 92... 100 
Ind Bk Japan 104 95... 100 
Ind Bk Japan 114 89 .. 125 
Ind Bk Japan 114 91... ioo 
Ind Bk Japan 134 91... US 
Ini.Amer Dev 124 91... 150 
■nt.Amer Dev 114 94 .. 200 

let Paper 12 91 75 

Ini Stand Elec 0 97 ... 112 
Int Stand Elec 12 96 75 

ITT 114 89 125 

ITT 124 94 100 

Japan Airlines 124 94 70 

Japan Dev Bk 114 91 100 
Keiloq Co 104 90 ... 100 
Ksllog Co 174 92 ... IOO 
Kimberly- Clerk 12 94 ... 100 
Kyowa Fin HK 124 90 100 
Long Term Cred 104 BO 100 
Long Term Crad 11 90 100 
Long Term Cred 114 89 100 
Long Term Cred 12 90 75 
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MORGAN STANLEY INTERNATIONAL 


KLEINWORT, BENSON 

Limited 


Mscy R H 114 91 100 

Macy R. H. 114 95 100 

Marubeni 114 91 100 

McDonalds Fin 114 94 75 


1044 -04 
1034 -04 


38', 0 

104 +04 


ALGEMENE BANK NEDERLAND N. V. 


BANKERS TRUST INTERNATIONAL 

Limited 


Mitsui Eng 74 88 

Mitsui Fin 124 92 


BANQVE BRUXELLES LAMBERT S~4. 


BANQUE GENERALE DU LUXEMBOURG SA. 


Montreal City 12*, 91 


BANQUE INDOSUEZ 


CHASE MANHATTAN CAPITAL MARKETS GROUP 


DAIWA EUROPE 

Limited 


DRESDNER BANK AG 


GENOSSENSCHAFTLICHE ZENTRALBANK AG 

Vienna. 


Net) Gasunlo 114 90 ... 75 

Ned Gasunle 114 91 ... 75 

N Engl LI Mlg 114 95 149 
Newfoundland 13 91 ... 75 


KIDDER, PEABODY INTERNATIONAL 

Limited 


MERRILL LYNCH CAPITAL MARKETS 


ORION ROYAL BANK 

Limited 


SALOMON BROTHERS INTERNATIONAL 

Limited 
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Nova Scotia 114 91 ... 
Nova Scotia 114 98 ... 
Denar Post 124 89 ... 
Ohbayashi-Gumi 74 89 


SWISSBANKCORPORATION INTERNATIONAL 

Limited 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


Ontario 124 94 
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Sanvm Bk 114 92 


Saskatchewan 104 
Saskatchewan I14 


Scot Int Fin 144 96 


Sears Roebuck 114 91 
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-04 

11.39 

160 

1004 

-04 

10.46 

150 

1054 

0 

10.16 

100 

1044 

-O', 

10.93 

100 

1044 

+04 

11.24 

125 

1124 

+ 04 

11.64 

125 

1024 

-04 

11.17 

150 

1004 

-04 

10-28 

TOO 

1054 

0 

9.63 

100 

994 

-04 

10.79 

190 

1044 

-04 

10.67 

150 

K»4 

-04 

TO. TO 

IOO 

106 

0 

11.14 

200 

1044 

0 

10.19 

200 

1064 

+ 0*4 

10.21 

100 

1024 

+04 

10.35 

100 

1034 

0 

10.16 

100 

0 



100 

1034 

-04 

10.82 

100 

1054 

-04 

10.59 

ISO 

1024 

-O', 

10-48 

200 

994 

+0*. 

10.59 

200 

1004 

+04 

10-41 

200 

W94 

+04 

10.62 

150 

1034 

-04 

10.96 

100 

1064 

0 

10.B7 

70 

0 



100 

1094 

+04 

10.32 

SO 

974 

+04 

11.60 

50 

1054 

“04 

10.81 

100 

1044 

0 

11.22 

150 

1034 

0 

10.51 

70 

126 

+54 

4.27 

100 

1044 

+0*, 

10.74 

100 

106 

+14 

71.25 

60 

1014 

+04 

11.02 

300 

1024 

-04 

10.43 

200 

1034 

-04 

10.27 

200 

1044 

0 

&J7 

200 

1064 

+04 

10.44 

150 

1094 

+04 

10.62 

200 

1124 

“04 

10.72 

100 

1064 

-04 

10.54 


FLOATING RATE 
NOTES 


Chg. on 

Issued Price week C.cpn 


Banca Lavoro 4 91 


Bnco di Roma »» 92 CU 


Chemical NY 4» 99 


Commerzbank 4 89 
Creditanstalt 4» 98 
Credit COmm 4 W> 


100 

IOO 

0 

84 

100 

1004 

0 

104. 

100 

1004 

0 

94 

150 

994 

-04 

7»tt 

75 

994 

0 

104. 

200 

1004 

0 

74 

160 

984 

0 

94* 

TOO 

100 

+ 04 

IV, 

400 

101 >a 

0 

TO4* 

250 

1004 

0 

8»4» 

250 

1004 

0 

84 

600 

M04 

0 

94 

100 

1004 

-04 

84, 

100 

TO04 

a 

94 

300 

TOO 

0 

94 

400 

1004 

0 

9*4* 

500 

TOO'. 

0 

94 

600 

1004 

0 

104. 

400 

1004 

0 

94 

200 

100 

-04 

84 

100 

1004 

0 

12*» 

400 

994 

0 

7»v. 

300 

1014 

0 

7 u i* 

100 

994 

0 

124 

250 

100 

0 

B u i* 

150 

1004 

-04 

84 

150 

1004 

+04 

*»4» 

7*> 

1004 

0 

0*4. 


Crad Lyonnais 4 96 ... 300 


Cred Lvonnois 4 99 ... 250 1004 -04 84 
Credit National 4 95 £ 100 1004 0 124, 


Oal-lchl Ksnnvo 4 96... l*n 


Denmark 4 90 ... 


Denmark 0 99 200 


250 1004 -04 


Danmark *» 80 


EEC 4 90 2bn 


Eldorado Nuke 0 89 ... 
Elec da France 4 95 ... 
Elac do Franca 4 99 ... 
ENEL 4 B3 E 


100's -04 
1004 -04 


Exterior- fnU 4 98 125 


Ferro del Slat 4 99 ... 250 

Fiat Finance 4 94 100 

First Chicago 4 B* ... 100 
First Chicago 4* 97 ... 150 
Ford Motor Cr 4 91 ... 300 

GW 0/S Fin 4 94 100 

Grindlays 4 94 10Q 

INI 00 150 


1004 -04 124 
994 -04 74 
1004 0 104s 

994 0 84 

994 0 94* 

994 -04 8“u 

004 D 9*4, 
994 +0i, W. 
1004 0 84 


994 -04 
1004 0 


Ireland 4 93 £ 


l rely 4 99 


Malaysia 4 09 

Min Hanover 4 94 £... 


Morgen Grenfell 4 94... 
Mtg In termed 4 10 £... 
Nat Bk Canada 4 91 ... 


Oster In 8k >■ W 
Oko Bank 4 92 ... 


Sanwa In ind 4 92 


100 

974 

0 

8*u 

60 

TO04 

+04 

12*4* 

300 

1004 

0 

9*. 

100 

IOO 

-2 

124 

300 

1004 

0 

104. 

Ibn 

W04 

0 

87, 

500 

1004 

-04 

10»» 

100 

1004 

0 

104 

100 

100 

0 

994 

0 

84 

850 

W04 

0 

94. 

600 

894 

0 

7*4* 

75 

984 

—04 

124 

125 

1004 

0 

94 

125 

997, 

0 

74 

ISO 

100 

-04 

8 

250 

1004 

0 

8 

200 

1004 

+04 

704. 

100 

100\- 

0 

104 

50 

S94 

0 

t 

80 

TOO 

0 

134* 

SO 

100 

0 

94 

100 

994 

0 

94 

500 

1004 

-04 

94 

100 

1004 

-04 

10 

350 

1004 

0 

94 

300 

1004 

0 

94 

100 

1004 

0 

94 

50 

984 

+04 

7*4* 

100 

994 

0 

94 

200 

994 

-04 

94. 

355 

1004 

0 

9 

100 

100*2 

0 

104% 

150 

100 

0 

94. 

100 

100 

-04 

84. 

250 

894 

0 

94. 


SNCF 4 93 £ 75 IOO 1 , +04 124 

Sdc Gene rale 4 95 ... 250 1004 +04 104, 

Sac Generals 4 94 ... 2S0 1004 0 10 >i* 


Spain 4 S3 200 

Spain 4 97 250 

Standard Chart 4 94 200 
Sumitomo Tst 4 94 ... 100 

Sweden 4 99 500 

Sweden 4 03 Ibn 

Sweden 4 05 700 

Sweden 4 24 500 

Sweden 4* 750 

Tokal Asia 4 99 150 

Toyo Trust Asia 4 99 100 

TVO Power 4 04 100 

Union Bank-Norw 4 99 60 

Wells Fargo 96 ..... 60 

World Bank 4 94 ... 250 
York Bh I re Int 4 94 £... 79 


200 1004 -04 104, 


... 250 1004 
94 200 1004 

... 100 1004 


994 +04 94 
1004 -0‘s 84 
994 0 S4t 

1004 0 lOSs 

1004 O 94, 


1004 +04 
1004 +04 


984 -04 
0 


CONVERTIBLE 

HOMOS 

Ajinomoto 3 99 

Bast Denki 54 37 

Canon 7 97 

Daiwa Secs 5 1 , 98 ... 
Dev Bonk Sing 54 38 


Elders 114 94 1« 

Elekncnwau 6 98 62 

Fujitsu 3 99 190 

Intee Inc 3 99 60 


Chg. on 

Issued Price week Pram. 
120 964 -14 

IS 147 +54 -11.56 

60 1974 —64 “1.03 

60 1944 +34 1.S7 

70 7S — 1 8.49 


1034 -04 
93 +14 

834 -34 
634 “S 


Kummgl Guml 34 0 0 ... 
LASMO 94 99 
Moet-Hennmssy 7 99 ... 
Murau Mlg 34 00 ... 
Nippon Oil 34 99 ...... 

Ona Pharm 34 88 ...... 

Soc Gen Sure 44 9* ... 
Sumitomo Carp 24 90 


Tsugaml Corp 34 00 
Yamalchi Sec 34 85 


80 

IIS'. 

+E 

7.14 


4S 

95 

-1 

-2.67 


50 

1064 

-04 

4.24 


TOO 

93 

-«4 

+83 


50 

93 

+2 

4.80 


60 

694 

-12 

10.00 


51 

1064 

-04 

133.50 


70 

1194 

+ 14 

1.72 


Ibn 

1054 

-1 

38.78 


BOO 

1064 

-04 

40.10 


20 

78 

-7 

-B7.3Z 

k 

20 

1424 

+11 

-6.55 



YEN STRAIGHTS 
Alien Dov Bk 74 9* 
Avon Products 64 91 

Denmark 64 92 

Dow Chemical 7 S4 


Euroflma 04 82 ......... 

FNMA 84 82 


IADB 74 94 

IADS 74 S3 ........ 


McDonald Com 64 92 
New Zealand 74 90 ... 
New Zealand 74 89 ... 
Pacific Get ft Elec 7 84 
Penney J C 64 82 ... 

Proctor G4 92 

Saida Mae 64 92 

TRW 7 94 

Utd Technology 64 92 


World Bank 8 93 20 


Issued Price 

week 

Ytold 


18 

Ml 7, 

+04 

7.07 


28 

90 

+04 

7.1S 


20 

984 

+04 

7.01 


GO 

1004 

+04 

fkS2 

v 

TO 

1014 

+04 

7.07 


10 

9*4 

+04 

BJM 


SO 

994 

+04 

6.99 


25 

994 

+04 

6.96 

Z 

13 

974 

+04 

7.13 


15 

103 

+04 

7.0<t 

( . r 

15 

7M4 

+04 

7.11 


20 

974 

O 

7J2B 


28 

984 

+04 

9,73 


15 

1014 

+04 

6.72 

. - 

IB 

1034 

+04 

6.74 


20 

1004 

+04 

6.88 

. 7r 

2* 

984 

+04 

7fiS 


2S 

99 

+04 

6.81 

; * 

28 

864 

+04 

8.96 

mf 

IB 

994 

+04 

7.03 


26 

«*4 

+o>, 

8jn 

7* ’ 

20 

1004 

+04 

8.90 

. . . .* 

20 

104 

+04 

6J7 


20 

1064 

+04 

6.93 

. . . .v 


Chg. on 

LUXFR STRAIGHTS lmm<d Pilot week Yield 

ASEA 94 89 800 1034. +04 B.S1 

Eu/oSm, 10 94 COO 104 O » w 

E Coal & Stool 104 84 IbA 1054 +04 9JU 

Euro Invest Bk 104 84 Ibn 1054 0 9.53 

World Bank 104 88 ... Ibn 1054 “04 544 

GUILDER Chg. tm 

STRAIGHTS (owrad Price week Yield 

ABN 8 89 300 1034 0 5.72 

ABN 74 89 ISO 1Q2', -04 7 « 

Amro Bk 74 89 160 1014 0 5.90 

Amro Bk 8 88 20D 1034 -04 6.77 

Beatrice Foods 84 89 100 1044 0 8.86 

C C Rabo 8 89 150 1044 -04 6.72 

Denmark 84 91 100 1044 +14 7.60 

int Stand Elea 84 09 ... 100 1084 -04 7.27 

New Zealand 84 89 — 100 1044 +04 5.87 


CANADIAN DOLLAR 
STRAIGHTS Isstu 

Arne* 124 91 50 

Auat Resources 114 92 50 

Bank of Tokyo 104 92 75 

Bqs ITndoausx 14 91 76 

Br Col Munic 124 81 100 
Br Col Munic 134 91 100 
Br Col Tale 124 89... 70 

Denmark 114 91 100 

Farm Crad Caro 124 90 75 

Kradiettunk 12 92 7B 

Long Term Cred 114 90 75 

Montreal City 124 91 ... 50 

New Brunswick 12 95 79 


Chg. On 

Issued Pries week Ytsfd 
50 1054 “14 11.04 

50 894 -04 11.52 

5 W O -10.88 

76 1074 -4 R’l 

TOO 1054 “04 11.06 


108 -04 

1024 -04 


1014 +04 
1074 “1 


1064 -04 
1024 -04 


Nova Scotia 114 85 ... TOO 1004 +04 11.47 


Quebec Hydro 14 31 


1094 +04 


ECU STRAIGHTS 


Australia & NZ 104 91 

Austria 104 93 

BFCE 94 92 

Crad National 104 94 ... 
Crad National 114 91 ... 


Eh co Intnl 104 89 ...... 

EEC 104 91 

EEC 11 93 

EEC 114 91 


Euro Coal ft Steel 6 94 


Euro Invest Bk 164 89 


Euro Invest Bk 114 92 
Eure Invssi Bk 114 S3 
Euro Invesr Bk 114 90 


Giro Vienna 104 93 ... 
GTE Finance 104 32 ... 


Italian Trans 114 90 ... 
Kradietbank L 94 92 ... 


Nippon Cred Bk 11 91 

Nordic Inv 6 94 

Post Qch Kred 1Q4 92 
Roval Bk Can 104 89 


Swedish Exnort 11 89... 
West LB 104 91 


Issued price 

week 

Yield 

100 

1024 

-04 

9.07 

50 

10«4 

0 

9.70 

TOO 

1074 

-04 

9.25 

75 

itrrv 

-04 

#.36 

50 

1054 

-04 

9A1 

50 

1094 

-04 

5.0* 

75 

1054 

-04 

9.40 

6S 

104 

+04 

9.48 

GO 

1054 

+04 

9.21 

50 

1064 

0 

8.86 

60 

1064 

+14 

9.7B 

70 

1064 

+04 

9.48 

60 

11«4 

+04 

9 AO 

200 

1014 

-04 

8.94 

100 

1044 

-04 

9.25 

50 

1064 

-04 

8 30 

100 

106 

+04 

9.90 

75 

160 

+04 

9.90 

SO 

1084 

+04 

9.62 

50 

1104 

-24 

9-66 

70 

1044 

-04 

9.78 

80 

108*t 

-0*. 

9.33 

SO 

1074 

-04 

9.24 

50 

1034 

-04 

987 

BOO 

1034 

-04 

9.74 


1054 

+ 74 

10.11 

75 

«»* 

-04 

9J1 

TOO 

1064 

+14 

10.11 

50 

TOP, 

+04 

9.73 

50 

113 

+04 

9.44 

50 

1034 

-04 

10.17 

85 

1054 

-o*. 

9.65 

60 

1074 

-04 

9.63 

58 

1024 

+04 

10-20 

50 

106 

+14 

9.42 

100 

1064 

0 

9.68 


Cbg. on 


fesued Price 

week 

Yield 


AUSTRALIAN DOLLAR Chg. on 

STRAIGHTS Issued Price week Yield 

Nat Aust Bk 124 89 ... en S7h 0 13.25 

PIBA 124 B9 80 HB4 +04 12.72 

N5W 124 88 40 1014 -14 11.85 

^IfcnLfNG Qhg, qq 

STRAIGHTS luued Price week Yield 

BAT Intnl 104 91 TOO MO O 10.72 

’S? 89 — w RR 1 * +04 mu 

EEC 114 94 60 1014 +04 11.02 

Europaret 114 92 ...... BO 1014 +04 11.08 

Euro Invest Bk 104 92 76 994 +04 10.80 

Finland 114 88 BO 1024 +04 10.87 

Grand Met 104 90 GO 874 “04 11.49 

Int-Amer Dav 114 91... 60 1004 . +04 11.18 

Int Stand Eleo 114 88 BO 1004 -04 10.77 

Inv In Indusi 114 91 80 0 

Ireland 114 94 — 90 mk +04 11.45 

New Zealand 104 B9 ... IOO 967. +04 11.66 

SNCF H4 34 60 »14 +04 10.93 

World Bank 104 69 ... 100 1004 +04 10.55 

World Bank 104 83 ... GO 1004 +04 10.55 

Wofld Bank 11 94 50 1004 +1 1049 


SQUITY Expiry 

WARRANTS date 

Commerzbank DM 31/5/68 
Clbb-Gelgy Int £ ... 1/11/93 

Credit Suisse 31/5/88 

Deutsche Bank DM lB/G/91 
1CI Finance ......... 1/6/90 

1C Industries is/6/» 

Jus Co 22/12/88 

Mfnobes Co 20/2/89 

Mitsubishi C(J ...... 7/11/88 

10/12/87 

Nlaaho Iwai 1/2/80 


1/6/90 
1S/6/S8 
22 / 12/88 
... 20/2/89 


Nlaaho Iwai ......... 1/2/88 

Nomura Sac 31/10/B8 

Siemens Warn DM 31/5/90 
Swiss Bk Con ... 20/12/86 

Toray Ind Bn/tT* 

Vaba Int 1S/12/S3 


CBg- en 

Price weak Pram, 
o 

2874 “TO 148 Jri 
314 +2 “1.08 

154 —47 -18.62 
354 +9 230.85 

jyu. +(P, -1432 
734 +04 24-54 
34 +04 73.08 

33 +5 13A3 

21 -04 3.62 

144 +34 22.11 

7*4 +64 2.61 

474 +3 2.96 

14 +34 7-53 

0 


BOND mpby 

WARRANTS 

Aegan Ins 114 &i 14/2/88 
Coca-Cola 114 Bl 28/11/86 
Commar-bk 114 89 17/7/88 
Du Pont 134 89 ... 29/8/86 
EkiDortfina; 134 89 15/9/87 
Gen Else 124 91 7/8/87 

ISM Cradle 13 87... 19/8/88 
Inv ln Inda 104 91 1/12/88 

McDnlds P 114 94 8/1/80 

Oastar Lnbk 134 89 9/8/87 

Taxoco Cap 124 92 1/B/8T 


HANDELSBANK N. W. (OVERSEAS) LTD. 


Xerox 134 87 ...... 16/8/B5 


~ CRg- on Sc 
Prion Mask yMd 
204 -74 G.8Z 
38 +34 S-43 

99 +44 -7J0 

•94 -94 -3.71 
814 +24 —5.32 
574 “64 1.59 

564 —14 —11.24 
O 

27 “2 8.« 

764 -04 —4 86 
604 +44 2.64 

564 +* —10.74 


UEBERSEELTD 


UNIGESTIONSJL. 

Geneva 


May 28, 1985 


STRAIGHT BONDS: Yiald to rads motion of the mid-price. Amount issued Is WARRANTS: Equity warrant prem — o«nrcl»« , 

biK m,K,0M *’ currancy unUa MMpl ,or bonds ’ wtl,ra ,l 13 ,n Bond warrant ox ytd - exereisa yield at^urranr^rrant ’prieS!' 

FLOATING RATE NOTES: U.S. dollora unless Indicated. Margin above six-month * 
oHeTOd rate (4 uiree-month: | above mean rate) lor U.S. dollars. C.cpn —current 

coupon. I 

CONVERTIBLE BONDS: U.S. dollars unless Indicated. Pram “percentage premium ©The Financial Times ltd,, 1985. Reproduction in 
oi the currant effective price ot buying share* via the bond over the moat form not permitted without written smiwsl n.,„ _ 
recent share price. International Bond DeiJara. ata • 
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lone 1985 

'iew tesye. These Securities having been sold, this announcement appears as a matter of record only. 


May, 1935 

This announcement appears os a matter of record only 




Lloyds Bank Pic 

(Incorporated in England with limited liability) 

U.S.$750,000,000 

Primary Capital Undated Floating Rate Notes 


Lloyds Bank International limited 

Bank of Tokyo International Limited 
Barclays Merchant Bank Limited 
County Bank limited 
Credit Suisse Hist Boston Limited 
Goldman Sachs International Corp. 

LTCB International Limited 

Mitsubishi Finance International Limited 

Morgan Guaranty Ltd 

Orion Royal Bank limited 

Swiss Bank Corporation International limited 

S. G. Warburg & Co. Ltd. 

AJgemene Bank Nederland N.V. 

Australia and New Zealand Flanking Group limited 

Bank of China, London Branch 

Banque Nationale de Paris 

Baring Brothers & Co., limited 

Dai-Ichi Kangyp International limited 

first Intestate limited 

Generate Bank - - 

Kiddet; Pfeabody International limited 
Manufacturers Hanover limited 
Morgan Stanley International 
Nippon Credit International (HK) Ltd. 

Saudi rntppmfiimal R awlr 
AIBuk AMmA AAfaoi limbed 

Shearson Lehman Brothers International 
Standard Chartered Merchant Bank 
Westpac Banking Corporation 


Bankers Trust International Limited 
Commerzbank Ak tie n gesellsc haft 
Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 

IBJ International Limited 

Merrill Lynch Capital Markets 

Samuel Montagu & Co. Limited 

Nomura International Limited 

Sumitomo Finance International 

Union Bank of Switzerland (Securities) limited 


Arab Banking Corporation (ABC) 

Bank America Capital Markets Group 
Banque Bruxelles Lambert SA. 

Banque Paribas Capital Markets 
Citicorp International Bank IJmitipd 
Dai wa Europe Limited 
Fuqi International F inance limit**! 

Hambros Bank limited 

Kredietbank International Group 

Morgan GrenfeO & Co. Limited 

The National Commercial Bank (Saudi Arabia) 

Sanwa International limited 

J. Henry Schroder Wagg & Co. limited 

Society Generate 

Tbkai International Limited 

Ibmaichi International (Europe) limited 


Gruppo Industrie Elettro 
Meccaniche Per Impianti 
AlPEstero (G.I.E.) S.p.A. 

U.S.$112, 25 1,302 

Non-Recourse Bill Purchase Fadlity relating to a contract for the construction 
of the Layyah Power Station (units 7 and S) in- the Emirate of Sharjah 

Arranged by Lloyds Merchant Banking Group 

Lead Managed by Lloyds Bank International Limited 
National Bank of Sharjah 
Amsterdam-Rotterdam Bank N.V. 

Arab Banking Corporation (ABC) 

Arabian General Investment Corp. 

Bahrain Middle East Bank E.C. (BMB) 

The Bank of Tokyo, Ltd. 

The Commercial Bank of Kuwait S.A.K. 

ItaB Group Limited 
Manufacturers Hanover Limited 
The Mitsubishi Bank, Limited 


Managed by Credit Lyonnais 

United Gulf Bank (BSC) E.C. 

Provided by National Bank of Sharjah 

Arab Banking Corporation (ABO 
Bahrain Middle East Bank E.C. (BMBI 
The Commercial Bank of Kim-air S.A.iC. 
Manufacturers Hanover Trust Company 
Lloyds Bank International Limited 
United Gulf Bank (BSO E.C. 

ALUBAF Arab International Bank E.C. 
Banque Nationale de Paris 
Grindlays Bank p.l.c. 

Italian 

Intermediary Lloyds Bank International Limited 


Amsterdam-Rotterdam Bank N.V. -Pown,«xh 
Arabian General Investment Corp. 

The Bank of Tokyo, Ltd. 

ItaB Group Limited 

The Mitsubishi Bank, Limited 

Credit Lyonnais 

Banco Atlantico SA, Madrid 

B.A.I.I. (Middle East) E.C. 

The English Association Trust Limited 


Milan Branch 


Agent Bank 


| Lloyds Bank 
I International 


April 1985 

This announcement appeals as a matter of record only. 


June 1985 

This announcement appears as a matter of record only 




Bank for Foreign Trade 
of the USSR 

£150,000,000 

Medium Term Loan 

Arranged by Lloyds Merchant Banking Group 

Lead Managed by Banca Commerciale Italians, London Branch 
Banco di Roma, London Branch 
Banque Paribas (London) 

Lloyds Bank International Limited 
The Sumitomo Bank Limited 
Credit Lyonnais (London Branch) 

IBJ International Limited 
The Kyowa Bank, Ltd. 

The Saitama Bank, Ltd. 

Managed by Credit Agricole,. London Branch 

IstitutoBancario San Paolo di Torino, London Branch 

Co-Managed by Banque Bruxelles Lambert SLA ./Bank Brussel Lambert N.V. 

The Mitsui Trust and Banking Company Limited 
The Royal 'Bust Company of Canada 
State Bank of India 


Provided by 


Banca Cottnnenrialc Italians, London Branch 
Banque Rnibas (London) 

The Sumitomo Bank Limited 

IBJ-InrenuDonal Limited 
The Saitama Bank, Ltd. 

l&tinno Bancano San Paolo di Torino, London Branch 
The Mitsui Trust and Banking Company Limited 
Kredietbank N.V. (London Branch) 

The Toyo Trust and Banking Company, Limited. 
Banco de Bilbao S. A. 

The Chuo Trust and Banking Company; Limited 

Royal Trust Bank (Isle of Man) 

Swiss Bank Corporation 


Banco di Roma, London Branch 
Llovds Bank International Limited 
Credit Lyonnais (London Branch) 

The Kyowa Bank, Lrd. 

Credit Agncole. London Branch 

Banque Bruxelles Lambert S.A_/Bank Brussel LimbcrrNV. 

State Bank ol India 

The Royal Trust Company, of Canada 

Arab African International Bank, London Branch 

Bank of New Zealand 

Banco di Sanro Spirito. London Branch, 

Licensed Deposit "Ulwr 
Royal Trust Bank (Jersey) Limited 


Kredietbank N*V* 


US$100,000,000 

Revolving Credit Facility 

Arranged by Lloyds Merchant Banking Group 

Managed by Lloyds Bank International Limited 
Algemene Bank Nederland N.V. 

Banco di Roma 

Bank of Yokohama (Europe) S.A. 

The Fuji Bank, Limited 

Girozentrale und Bank der osterreichischen Sparkassen 

Aktiengesellschaft 

Kansallis-Osake-Pankki 
Mitsubishi Bank (Europe) S.A., 

The Mitsui Bank, Limited 
Nederlandsche Middenstandsbank NV 
Societe Generate Alsacienne de Banque 

Union Bank of Finland Ltd 
Westdeutsche Landesbank Girozentrale 


Agent Bank 


Lloyds Bank 
International 


Agent Bank 


j Lloyds Rank 
(International 



XJoyds The above transactions were arranged by 

Bank ^ the Capital Markets Group of Lloyds Merchant Bank Limited. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


CORPORATE FINANCE 

Italian equities plug into 


LEADING Italian private sec- 
tor companies are planning to 
take advantage of the extra- 
ordinary boom on the Milan 
bourse and the rising credit 
rating of Italy to do something 
which would have been .un- 
thinkable as recently as 12 
months ago. 

They are offering Euro- 
market investors bond issues 
which are convertible into 
Italian domestic equities. 

The trend was set in May 
when Pirelli. Italy's leading 
tyre and cables group, an- 
nounced plans to launch (later 
this summer) L300bn of con- 
vertible Eurobonds. It has 
since emerged that Montedison, 
the Milan-based chemicals 
giant, is successfully placing 
LSObn of convertible bonds 
through Goldman Sachs and 
Daiwa Europe. 

Last week CIR. Sig Carlo de 
Becedetti’s Turin-based finan- 
cial and Industrial holding com- 
pany (which owns, among other 
things. 13.7 per cent or 
Olivetti), disclosed plans for a 
September offering of an 80m 
European currency unit (Ecu) 


bond convertible into Milan- 
quoted shares, the first-ever 
such Eurobond issue. 

The reasons behind the 
Pirelli, Montedison and Cir 
convertibles are threefold. Top 
Italian corporate names have 
profoundly improved their 
balance sheets over the past 
year or two and have a more 
confident international outlook. 
Such companies as Fiat, 
Olivetti, Pirelli or Snia-BPD are 
not only producing better profits 
and fully audited and consoli- 
dated accounts; they are also 
working hard to improve their 
debt:equity ratios. 

Second, the Milan bourse 
has been experiencing a spec- 
tacular boom. Fuelled by sig- 
nificant foreign investor in- 
terest and by the funds avail- 
able to the newly authorised 
Italian unit trusts, the Banca 
Commerciale Italian a (BCI) 
bourse index has risen by 47.7 
per cent since January 2 of 
this year. Meanwhile, Consob, 
the stock market watchdog 
authority. Is finally beginning 
to carry out its duties effec- 
tively. 


Finally, following the Third 
World debt crisis, international 
investors have turned their 
attention back to good quality 
European risk, meaning that 
Italy is attracting significant in- 
terest and Italian state bor- 
rowers have found a warm wel- 
come from the capital markets. 

CIK. which had net income of 
L26.7bn on sales of L331.8bn in 
1984. is the de Benedettl 
family’s holding company. Aside 
from the Olivetti stake. CIR 
also owns 4 per cent of Pirelli, 
20 per cent of EuromobiUare. 
the Milan investment bank, plus 
banking and engineering in- 
terests. Cm also employs 3,000 
people In the manufacture of 
tobacco machinery, tanning and 
automotive filters. 

The September Ecu issue 
will be offered on the Euro- 
market. There are plans to 
place up to 10 per cent of the 
bonds privately in the U.S. plus 
an unspecified portion in Japan. 

Montedison, meanwhile, is 
raising LlOObn through the 
offer of seven-year paper (pay- 
ing 10 per cent fixed interest), 
convertible into Milan-listed 


the Euromarket 


shares of two subsidiaries — 
Seim, the energy company, and 
Meta, which holds a stake in 
Rizzoli. the publishing group. 

Some L25bn of the bond, 
aimed at Italian small Investors, 
sold out within hours of its 
launch by Mediobanca in Milan 
last Tuesday. The remaining 
L75bn is earmarked for institu- 
tional investors, of which Gold- 
man Sachs is placing L30bn In 
Europe and the Far East. 

The aim of the Montedison 
issue, as with CIR and Pirelli. 
Is to use the proceeds to shift 
debt from short to long-term. 
Dr Lino Cardarelli, group 
finance director, said the goal 
was to achieve a 75-25 mix be- 
tween medium and short-term 
debt on Montedison’s L4.344tm 
total debt (as at last Decem- 
ber). A new capital increase 
will take Montedison's capital 
to Ll,110bn, but Dr Cardarelli 
acknowledges that this still 
leaves the group with a lop- 
sided debtrequity ratio which 
needs attention. 

Nomheless, under the chair- 
manship of Slg Mario SGhim- 
bentf. Montedison has been 


staging a radical reorganisa- 
tion and last year cut losses 
dramatically. It is predicting a 
profit this year after many 
years In the red- 

Fo reign investor interest in 
Montedison shares is running 
high. Dr Cardarelli reports, and 
analysts estimate that up to 15 
per cent of Montedison may 
already be in foreign institu- 
tional hands. 

The true significance of these 
three relatively small bond 
offers 1s that foreign investors 
appear to be seriously in- 
terested in Italian corporate 
names and in a play on the 
Milan bourse. 

Notwithstanding the increas- 
ingly sordid political squabble 
over the attempted privatisa- 
tion of the ERI state holding 
group's SUE foods company, 
which is seen as an embarrass- 
ment by most Italian business- 
men and bankers, the Italian 
private sector does seem cap- 
able of raising funds on the 
Internationa] capital market. 

Alan Friedman 


Commercial 
paper issue 
by Thai Oil 

By Boonsong KThana in Bangkok 

THAI OIL REFINERY Com- 
pany (TORC) has become the 
country’s first borrower to enter 
the comercial paper market in 
the U.S. 

A group of five banks has 
supported the SSOxn offering as 
part of Tore’s short-term fund- 
raising programme. 

The five managers are Mellon 
Bank. Security Pacific. Bank of 
Nova Scotia. Grindiays, and 
Thailand's Sam Commercial 
Bank. Mellon Bank has pro- 
vided a letter of credit and 
Goldman Sachs is acting as 
commercial paper dealer. 

The paper has been rated 
“ prime-1 ’’ by Moody’s 


Merrill in Korea 

Merrill Lynch of the U.S. and 
Ssangyong Securities, a South 
Korean broker, have signed an 
agreement to co-operate in de- 
veloping business in Korea and 
in international capital markets. 
The agreement covers invest- 
ment banking, brokerage, re- 
search and training and breaks 
a pattern set in other recent co- 
operate in developing business 
in Korea and in international 
capital markets. 


Grundig proposes to cut jobs in Portugal 

BY JOHN DAVIES IN FRANKRJRT 


GRUNDIG, the West German 
audio video concern, is plan- 
ning to cut about 1,000 jobs at 
its factory in Portugal as part 
of restructuring efforts. 

The company has been look- 
ing closely at all its factories in 
West Germany and abroad 
since coining under the manage- 
ment control of Philips of the 
Netherlands more than a year 
ago. 

It has now made clear that 
production of television sets 
will be reduced at its works in 
Braga, Portugal, and the num- 
ber of employees will be cut 
from 3,200 to 24200. 

Grundig has also put workers 


on short time at its television 
works at Barcelona in Spain, as 
a result of increasing competi- 
tion and pressure on prices In 
the local consumer electronics 
market. 

It has already been operating 
short time working at its 
Rovereto plant in Italy, which 
has been suffering from a 
shortage of orders. 

The n umb er of employees at 
Grundig’s West German and 
foreign plants has been steadily 
falling from a peak of 38,460 
in 1979 to below 24,000. 

Grundig recently proposed 
nearly 3,000 dismissals in West 
Germany, but under a plan sub- 


sequently agreed with union 
officials, It is offering to help 
finance retraining for workers 
as well as other measures, 

The company has given a 
commitment that production 
will continue at its plant at 
Georgensgmuend in West Ger- 
many. but has said some of the 
650 jobs thfre most go. It also 
recently committed itself to 
keeping its Vienna factory in 
operation. 

Grundig has already 
announced that it expects to 
report a much reduced loss of 
DM 185m ($61m) for the year 
ended March 1985 compared 
with DM 286m previously. 


But Mr Herman us Koning. 
the Dutch chief executive sent 
in by Philips, has stressed that 
farther measures will be neces- 
sary to ensure the company’s 
viability. 

At the same time Grundig is 
pushing ahead with a new joint 
venture with United Technolo- 
gies of the U.S. to produce 
electrical cable and other parts 
for motor vehicles. 

Grundig has a 25.1 per cent 
stake in a company formed 
recently for this purpose, while 
a United Technologies subsi- 
diary has a 74.9 per cent stake. 
Production is due to start 
shortly at Beyreuth in Bavaria. 


Times Mirror buyback 

BY OUR NEW YORK STAFF 


UJ§. insurer in Japan 

BY CARLA RAPOPORT IN TOKYO 


THE Los Angeles-based Times 
Mirror newspaper publishing 
group is to spend up to $4 50m 
to acquire as many as 7.5m of 
its own shares, or 10.4 per cent 
of the group’s outstanding 
equity, at a price of $60 a share. 
On Friday, the shares closed at 
$53}. 

No explanation of the com- 
pany’s decision was given in 
the brief announcement of the 


plan. But the move follows 
similar steps by many other U-S. 
groups, which have launched 
share buyback programmes to 
make themselves less vulnerable 
to takeover offers by raising 
their share price and increas- 
ing debt. 

Last year, Times Mirror 
achieved earnings of $21 2m, or 
$3.00 a share, on sales of 
$2£bn. 


MUTUAL and United of Omaha, 
one of the world leaders in 
private health insurance, has 
decided to set up in Japan. 
Mutual will be the first foreign 
health insurer to start opera- 
tions in Japan for four years. 

The company said there was 
a growing need for private 
health care In Japan as the 
country’s comprehensive state 


health care scheme continues to 
be squeezed by government 
spending constraints. 

“Our intention is to create 
a Japanese company for 
Japanese people. Rather than 
go forward with what worked 
well in the U.S.. we have 
developed a programme for 
what is needed here.” said Mr 
Bob Collins, executive president 
for international development. 
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Thitadvertaemoitn media compliance with the requirements of the Council of The Stock Exchange. It does not constitute an offer of, ormvjtatioatothe 

public to subscribe for Or to purchase, any securities. 


<s> 


CANADIAN IMPERIAL 

BANK OF COMMERCE 

(A Bank chartered under the Bank Act of Canada) 

U.S. $300,000,000 

Floating Rate Debenture Notes Due 2084 

Thefollowing have agreed to subscribe or procure subscribers for die Debentures: 


Morin Lynch International & Co. 


Credit Suisse First Boston Limited 
CIBC Limited 

Goldman Sachs International Corp. 
Morgan Stanley International 


Wood Gundy Inc. 


Salomon Brothers Int e rnational Limited 

Credit Lyonnais 
Morgan Guaranty Ltd 
Sbearson Lehman Brothers International, Inc. 


Algemene Bank Nederland N.V. 

Bank Brussel Lambert N.V. 

Chase Manhatta n 1 JmH ed 

Crfdit Commercial tie France 

Daiwa Europe Limited 
Dresdner Bank Aktiengeseflschaft 
Fuji International Finance Limited 
E F Hutton & Company (London) Ltd. 

Manufacturers Hanover Limited 

Mitsubishi Trust and Banking Corporation (Europe) S.A. 

Samuel Montagu & Co. Limited 

Nippon Credit International (Hong Kong) Limited 

Orion Royal Bank Limited 

Sauwa International Limited 

Sundtomo Trust International Limited 

Union Bank of Switzerland (Securities) Limited 

Wardley London Limited 

Westpac Banking Corporation 


Amro International Limited 
Basque Nathmale de Paris 
Commerzbank AktiengeseUschaft 
DaS-Idn Kangyo International Limited 
Dominion Securities Pitfield Limited 
First Interstate Capital Markets Limited 
Hambros Bank Limited 
IBJ International Limited 
Mitsubishi Finance International Limited 
Mitsui Trust Bank (Europe) S. A. 
Tbe NZkko Securities Co., (Europe) Ltd. 
Nomura International Limited 
PK Christiania Bank (UK) Ltd. 
Su m ito m o finance International 
Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 
Wcstdeutscbe Landes bank Girozentrale 
Yamaichi International (Europe) Limited 


Application has been made for the Debentures, in bearer form in the demoninations of U.S.S10.000 and U.S.S250, 000 each, 
constituting the above issue to be admitted to tbe Official List by the Council of The Stock Exchange, subject only to the 
of the temporary global Debenture. Interest will be payable semi-annually in arrears in July and January, the first payment 
being made in January 1986. 

Listing Particulars are available in the statistical services of Extel Statistical Sendees Limited. Copies of tbe Listing Particular 
may be obtained in the form of an Extel Card during usual business hours on any weekday (Saturdays and public holidays 
excepted) from tbe Company Announcements Office of the Quotations Department of The Stock Exchange. Throgmorton 
Street, London ECZP2BT. up to and including 3rd July, 1985 or daring usual business hours on any weekday (Saturdays and 
poblicbolidays excepted) at the addresses shown below up to and including 15th July, 1985: — 


Cazenove & Co., 
12 Tokeuhouse Yard, 
Loudon EC2R TAN 


Strauss, Turubull & Co., 
3 Moorgate Place, 
London EC2R6HR 


1st July. 1985 


This Advertisement appears as a matter of record only. 


New Issue 


1st JnJy. 1«5 


U.S. $150,000,000 

XEROX CREDIT CORPORATION 


10% per cenL Notes doe 1989 


Issue Price 10014 per cenL 


Union Bank of Switzerland (Securities) Limited 


Banqtie Internationale & Luxembourg S. A. 
Credit Lyonnais 

Deutsche Bank AktiengeseOscbaft 
Genossenscbaftitebe Zentralbank AG-Vienna 
Lloyds Bank International Limited 
Nomura International Limited 


Berliner Handels* und Frankfurter Bank 
Daiwa Europe Limited 
G&grale de BanqneS.A.-G&terale Bank N.V. 
Kuwait International Investment Co. s^.k. 

Manufacturers Hanover Limited 
Orion Royal Bank Limited 


Smith Barney, Harris Upbam & Co. Incorporated 


Sodeti GdnErale 


Abu Dhabi Investment Company 
Banca Commerciale Italians 
Bank Leu International Ltd 


Arab Banking Corporation (ABC) Julius Baer International Limited 
Banca del Goitardo Bank fur Gemeinwirtschaft Aktiengesellschaft 

Banque Popalaire Suisse S.A. Luxembourg 
Bayeriscfte Hypothefcen- und Wechsel-Bank CIBC Limited Den Danske Bank af 1871 Aktiesebkab 

DiUon. Read Overseas Corporation Euromobiliare S.p.A. European Banking Corporation Limited 

Gefina International Limited Hambros Bank United HiU Samuel & Co. Limited 

B. Metzler seel. Sohn & Co. The Nikko Securities Co.. (Europe) Ltd. Osterrekhische Urukrbank 

PK Christiania Bank (UK) United Schoelter A Co. Bankaktiengesellschaft 

Schweizerische Hypotheken- und Handelsbank - Sumitomo Finance International 

Yamaichi International (Europe) Limited 
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TECHNOLOGY 


Marconi turns some of its 
swords into ploughshares 


BY GEOFFREY CHARLISH 


IN THE face of stagnating 
demand in its traditional mili- 
tary markets for instrumenta- 
tion, Simula Jon and test equip* 
meat, Marconi Instruments' 
Scottish establishment has been 
working hard to apply the know- 
_ how acquired In these areas to 
commercial products. 

The effort is paying off. 
Already this year it has won 
£Tm in eivjlian orders, about SO 
per cent of sales at its plant in 
Donbristle, Fife. More than 
1,300 people are employed 
there, doable the 1980 figure. 

Mr Roy Titchmarsh, general 
sales manager, says military 
spending is static, with much of 
it going to the Trident pro- 
gramme. 

Dr Saul Lanyado, - general 
manager, .who recently joined 
the GEC subsidiary from Ciba 
Geigy’s Ilford photographic 
company, aims to raise the share 
of civilian products to 50 per 
cent in the next few years. 

He hopes to do this by explor- 
ing new markets for software- 
based products like . simulators 
for teaching train drivers and 
expert systems, in which 
specialised knowledge is held in 
a computer for use by non- 
experts. 

The company has just won a 
contract — against strong 


Japanese competition — to 
supply a three-cab driver train- 
ing simulator to the Mass Rapid 
Transit Company in Singapore. 

The expertise came from Mar- 

coni’s long experience in simu- 
lating the crew working 
environment in Nimrod aircraft. 
This is a maritime recon- 
naisance aircraft equipped 
with costly sonar, radar, com- 
munications and weapons 
systems. It is expensive to fly, 
and in the simulator the crew 
experiences the events and con* 
ditions of an actual mission — at 
a fraction of the cost. 

In the much simpler railway 
train system, the trainee, sit- 
ting in a duplicated driver's cab. 
has a forward view of the track 
which speeds up, slows down or 
stops according to his use of 
the motor control and brake 
levers. 

Track images held on video- 
disk are projected at appro- 
priate speed on to a screen the 
trainee views through the cab 
window. Cab indicators like 
motor current and automatic 
train control are appropriately 
activated. 

Outside the training cubicle 
the instructor can test the 
trainee by introducing faults 
and emergencies using his own 
console and a TV monitor. The 


***- Sales for Civilian 
3ov- Purposes 
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trainee driver's actions are all 
logged — even his effectiveness 
in economising on power. 

Marconi thinks train simula- 
tors are likely to prove popular 
in countries with little experi- 
ence of railways and where it 
is difficult, expensive or per- 
haps dangerous to train drivers 
on the track itself. Its first 
system, sold to South Korea, is 
in use in Seoul 16 hours a day 
and has trained 500 drivers. 

Another new area at Don- 

bristle is expert systems. An 

initial £100.000 contract, from 
Alien and H anbury, the phar- 
maceuticals company, was for 
the development of a system 
for training in the diagnosis 
and treatment of asthma. 

Based on the IBM personal 
computer, the system uses a 
touch sensitive monitor and a 
video disk player that holds 
pictures and data. The two key 
features of the software are an 
information database, or know- 
ledge store, built up by a panel 
of asthma experts, and an 
“ inference structure.” These 
allow the machine to draw con- 
clusions from the case details 
entered during a question and 
answer sessipn between the 
trainee and the system. 

If the question is not under- 
stood, a •* help " box is touched 
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Star Wars lasers will help in 
treatment of blocked arteries 

Peter Marsh looks at excimer lasers 


Saul Lanyado: Search for 
new markets. 

and tbe software chooses the 
appropriate 30-second video 
presentation from a collection 
of 15 held on the video disk. 
Most of these are short films 
of actual consultations on the 
same subject 

When all the questions are 
answered, the software will 
determine if the notional 
patient represented by the 
trainee’s input has asthma and 
to what extent A summary of 
the input data that led to these 
conclusions and a course of 
treatment is displayed on the 
screen. 

Five of tbe systems, known 
as Adept, are being provided 
by Allen and Hanbuiy for UK 
teaching hospitals, free of 
charge. 

Adept is another example of 
tbe transfer of military tech- 
nology to civil use by Marconi — 
tbe company has many years’ 
experience of using computer- 
based systems to train service- 
men in the use of electronic 
systems. 


EXCIMER LASERS, a relatively 
new device favoured by Star 
Wars planners as a means of 
shooting down missiles, could 
have a far more mundane use — 
making micro-circuits and treat- 
ing people with blocked arteries. 

Under the $26bn U.S. Stra- 
tegic Defence Initiative, the 
Pentagon is funding several 
groups to examine how excimer 
lasers could help defend the 
West against nuclear attack. 

Helionetics, a company in 
San Diego, California, is, mean- 
while. concentrating its efforts 
on using the lasers in materials 
research and medicine. 

Excimer lasers require mix- 
tures of two types of gas, a 
halogen such as fluorine and 
an inert gas such as argon or 
xenon. When the two combine 
under the stimulus of electric 
power, the result is pulses of 
light rays that are coherent, 
that is, they all have the same 
wavelength. 

One advantage of excimer 
lasers is that they produce 
beams in short pulses of a frac- 
tion of a second in which the 
high quantity of energy can be 
stored. Many other lasers, in 
contrast, produce radiation in 
a continuous stream — much like 
the flow of light rays from the 
sun. 

A second attribute is that 
excimer radiation is at a rela- 
tively short wavelength, at 157 
nanometres (one-billionth of a 
metre), which is in the ultra- 
violet section of the electro- 
magnetic spectrum. 

As a result, the radiation can 


be used to define patterns jn 
which adjacent lines are very 
close together. Such high-reso- 
lution c-plical systems could 
feature in semiconductor manu- 
facture, in which dense 

circuitry patterns arc primed 
on to wafers of silicon. 

Several materials and elec- 
tronics enterprises have bought 
excimer lasers from the San 
Diego company, which is con- 
sidered a world leader. 
Helionetics says its customers 
wish to keep their activities 
secret. 

In semiconductors. re- 
searchers have speculated that 
the widespread use of excimer 
lasers could make the produc- 
tion of chips far simpler. In 
defining patterns ento silicon, 
ultraviolet light from a con- 
ventional source such as a lamp 
is normally used. 

The laser beam, in contrast, 
could be of higher energy. It 
would also concentrate all its 
rays into a single wavelength. 

In conventional semiconduc- 
tor manufacturing, layers of 
materials called resists have to 
be deposited on the silicon 
which are chemically trans- 
formed by ultravioler light. 

The resists later have to be 
chemically developed, so as to 
open up cavities in the layers 
on top of the silicon through 
which other. “ foreign " atoms 
(boron or arsenic for example) 
arc shot to influence the elec- 
tronic characteristics of the 
semiconductor. 

Excimer lasers, in contrast, 
could open up the cavities sim- 


ply by burning away material, 
so reducing the number of 
steps needed In chip produc- 
tion. 

In the U.S., HIM has been 
among the leaders in examining 
the use of excimer lasers in 
chip production. In Britain, 
the Science and Engineering 
Research Council's Rutherford 

Appleton Laboratory near Ox- 
ford is doing similar work. 

In medical applications, re- 
searchers arc examining 
excimer lasers as tools to 
destroy the plaque (fatty- 
deposits that can gradually clog 
arteries, particularly in the leys 
or around the heart. 

Such deposits are a major 
cause of strokes. They are 
normally dealt with by opening 
up new channels for the blood to 
flow through — by-pass surgery 
— which is expensive. i 

Rather than vaporise deposits 
in the arteries, eximer radiation 
is of the correct wavelength to 
bring about chemical changes in 
the material, which could break 
up the plaque and cause it (o 
be swept away with the blood 
in a self-cleaning operation. 

Assuming that doctors could 
perfect techniques to aim the 
radiation accurately at the 
plaque through optica] fibres 
passed into the arteries, this 
could lead eventually to a safe 
and accurate way to unblock 
arteries. 

Some doctors have already 
tried out the technique, called 
laser angioplasty, using light 
from other types of lasers such 
as argon devices. 


Problems of space laser guns 
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STAR WARS planners are 
Interested In excimer lasers 
because of the low wavelength 
of the emitted radiation. This, 
In turn, would redace the size 
of the mirrors that have to 
be used with the lasers to 
focus their rays on to targets. 

The mirrors would prob- 
ably be on large orbiting plat- 
forms while the lasers could 
either he in space with them 
or on the ground. 

The job of the lasers would 
be to blast boles in the outer 
sldn of missiles in flight, 
knocking them off course or 
destroying vital electronic 
parts. 

The most commonly pro- 


posed laser for space weapons 
is the chemical laser, which 
radiates light at a wavelength 
of 2,700 nanometres, in the 
infra-red section. Star Wars 
scientists have realised that 
unless they use lasers of 
extraordinarily high poi/ir 
the mirrors required for 
chemical lasers would have to 
be at least 10 metres in dia- 
meter, which would be 
impracticable. 

Groups working on applica- 
tions of lasers for Star Wars 
Include the Los Alamos 
National Laboratory in New 
Mexico and Western Re- 
search. a company in San 
Diego. 


Problems over use of ex- 
rimer lasers in Star Wars In- 
clude their low efficiency — 
with current excimer lasers, 
only 2 per cent of electrical 
power (at a maximum) is 
turned Into light energy. 

Also the devices would 
have to operate at much 
higher powers than the de- 
vices now on sale. Helionetics 
sells excimer lasers costing 
S100.000 to $300,000 that pro- 
duce up to 100 pulses of light 
a second, each pulse carrying 
1-5 Joules. Lasers for Star 
Wars, In contrast, would have 
to prodace up to 10.000 
Joules per pulse to be effec- 
tive. 
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Library’s 


A NEW transatlantic Irie- 
com mimical ions link Mill 
enable the British Library tn 
co-operate with several 
libraries in the U.S. 

The link followed an agree- 
ment with the Research 
Libraries Group, a U.S. con- 
sortium of mure than 30 
research libraries that 
provides computer access to 
bibliographic records. The 
U.S. National Library nf 
Medicine is also un the link. 

Tbe main activity affected 
by the link is the Eighteenth 
Century Short Title Cata- 
logue. an international project 
co-ordinated by the British 
Library- 

Two editorial teams in Lon- 
don and Baton Kou^e, 
Louisiana, update their tiles 
at present by exchanging com- 
puter tapes. The link will 
enable them to work simul- 
taneously on the same data- 
base and improie (he 
accuracy of the catalogue. 

Users of Blaise -Link, the 
British Library's information 
service, will continue to have 
access to the catalogue in the 
same way. but with less time 
and effort. 

Plans have also been made 
to add British Library micro- 
film records to an existin'; 
register of master copies ac 
the Research Libraries Infor- 
mation Network is Palo Alto, 
California, to aid preservation 
efforts. 

Loading bay 
safety move 

A DEVICE to improve safety 
in loading bays has been 
launched in the UK by Sovox 
Marshall. 

Dok-Lok is an electro- 
mechanical ly powered steel 
hook fastened to the loading 
dock, which locks on to a 
vehicle's under-run bar. It is 
already used in the U.S., 
where product liability regu- 
lations and the possibilities 
of large insurance eiaims have 
served as an incentive to 
safety. 



OUR LAKELAND PARADISE 
AWAITS YOU 


V our own vacation land on the fabulous Lake of 
the Ozarks in Central Missouri. Right in the 
heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world. We 
call it Forbes Lake of the Ozarks . . . about 12.800 
acres of scenic paradise. Not for everybody, but 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians. Now that the magnificent 
Truman Lake has been completed, it’s merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of the continent 
If yours is a family of water-sports lovers — swim- 
ming, boating, fishing, water-skiing— it’s hard to 
imagine a more perfect setting for you. Forbes Lake 
of the Ozarks is nestled at the headwaters of the big 
Lake. Here it almost kisses Truman Lake on the 
west, then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
tiie summer resort area at Bagnell Dam. 

Forbes Inc., publishers of Forbes Magazine, 
through its subsidiary, Sangre de Cristo Ranches 
Inc., is offering the opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among the breathtaking “hills V hollers" 
country of the Lake of the Ozarks. 


Cit* w :iw Pit4»n, Repoe rtajumM tit Fractal ijot ufd 'hu -i 

anything Mo Federal aqvncv has gidijeo me 'tt'-’s t* '.aHie ■' Jfly. 
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Forbes' private park is the idea! place to build a 
second home . . . that special place where you may 
now or one day choose to retire. Here among the 
friendly, down-home folks who have made Missouri 
famous for its hospitality. These are salt-of-the-earth 
people who are pleased to welcome good neigh- 
bors to their easygoing way of life. 

There's no better time than right now to find out if 
Forbes Lake of the Ozarks is the place for you. All 
our homesites. including lake front and lake view, 
will be a minimum size of one acre — ranging to over 
three acres. Cash prices start at $6,000.* One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
maps and full details on our liberal money-back and 
exchange privileges, please fill in the coupon and 
mail to: Forbes Europe Inc.. P.O. Box S6, London 
SW11 3UT England. 

■Pncti subject » change imHwmiI notice 


Forbes Europe tnc~ 

P.O. Box b6, London SW1 1 5UT England 

Without obligation, please send me more 
information on Forbes Lake of the Ozarks. 

PLEASE PR INT 
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CREDIT IMM0B8LIER 
ET HOTELIER 

KUWAITI DINARS 10.000.0tt> fl’,% 

GUARANTEED BONDS DUE 1988 

In accordance with Clausa A (a/ of the lerma and conditions of lira 
above bonds, tho holders ol the said bands are Informed that (he 
notes bearing the following serial numbers have been called (or 
redemption at per on 1st August 1985: 



The payment will be made against presentation and surrender of the 
bonds with all unmat-ired coupons, appertaining thereto to the fiscal 
agent or to either one of the paying agents whose addresses ate given 
below. The (ace value of the missing coupons will be deducted from 
the relevant amount at the time ol payment. The lace value ol any 
missing unmatured coupon will be paid against surrender of the 
relative coupon within a period cl 12 yoais irom the payment date 
in respect ol me principal ol the relative bond, whether or not such 
coupon shell have Dccc-ma void under condition 7. 

The annuel interest due on 1.8.1985 will be paid as usual. Unless 
otherwise elected to receive payment in U.S. dollars in accordance 
with clause 5 (d) of the terms and conditions of the bonds, the 
payment will be in Kuwaiti dinars. 

Fiscal Agent: 

KUWAIT INTERNATIONAL INVESTMENT CO. s.e.h. 

Gals No. 1. Brti floor. Al Salhiya Commercial Complex 
Fahad Al Salem Street. Kuwait 
Paying Agents: 

ABU DHABI INVESTMENT CO. KREDIETBANK SA 

Obeid Khalifa Al Jaber Building LUXBUIBOURCEOISE 

Sheikh Khalita Street 43 Boulevard Royal 

Abu Dhabi. UAE Luxembourg 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
35 Avenue des Am. 1040 Brussels. Belgium 
BY 


Kuwait International Investment Co. s.a.k. 

(fiscal agent) 


NOTICE OF OPTIONAL REDEMPTION 

USS30.000.000 
KOREA FIRST BANK 
FLOATING RATE NOTES DUE 7989 


Notice is hereby given, in accor- 
dance with Clause 5 (e) of the 
Terms and Conditions qf the 
Notes, that the holder of any Note 
wishing to exercise The option to 
redeem such Note on 30 Sep- 
tember 7985, should present such 
Note to be so redeemed, with the 
coupon falling due 31 March 1986 
and all subsequent coupons 
attached, at the office of the Fiscal 
Agent or any Paying Agent bet- 
ween 2 August 1985 and 16 
August 1985. The coupon falling 
due 30 September 7985 should be 
presented for payment in the . 
usual manner. 


THE C HOSE MC.MHi.TT AN SAM N A JXK 

LONDON 

FISCAL. AGENT CHAM 


FINANCIAL 

TIMES 


Contracts and Tenders 


The following booklets 
are available from the 
Financial Times: 

How to calculate 

Capital Gains Tax £4.50 

How to compete 

on equal terms £3.75 

Venture Capital £3.50 

FT European 

Top 500 £10.00 

f J9a5 edition to be published 
in September; 

To order your copy, please 
write to. 

Ms Nicola Banham 
Publicity Department 
Financial Times Limited 
Bracken House 
10 Cannon Street 
London 
EC4P 4BY 

enclosing a cheque for the 
value oj pour order 


ETHIOPIA 


INTERNATIONAL TENDER FOR THE PURCHASE 
OF ROAD CONSTRUCTION AND MAINTENANCE 
EQUIPMENT 
INVITATION NO. T-ll/77 

The Provisional Military Government of Socialist Ethiopia. 
Ethiopian Transport Construction Authority announces lit* 
release of an international tender for the purchase of Ruati 
Construction and Maintenance Equipment. 

A loan is available from the African Development Fund 
(AD.F.) and interested bidders from member countries and 
participant states of the A.D.F. are requested lo collect bid 
documents and specifications during office hours from the 
Procurement Office. Room 106, of the Ethiopian Transport 
Construction Authority against payment of Birr 20.00 for 
each set of documents. 

Bids will be opened in public in the Conference Room 4ih 
floor of the Ethiopian Transport Construction Authority 
headquarters building on August 22, 1985. at 10:00 hours 
Addis Ababa time. 

The Authority reserves the right to reject any or all bids 
that are not in conformity with all conditions and specifica- 
tions mentioned in the tender. 

ETHIOPIAN TRANSPORT CONSTRUCTION AUTHORITY 

Juno 7. 1955 


Public Notices 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION p.U 

14% Debenture Stock 1993 

Notice is h ore by given that the 
Register? al the Corporation's above 
mentioned Debenture Stock will be 
CLOSED lor TRANSFER and REGI- 
STRATION from 18th to 31st July 
1985. 

By order of the Boa id 
H. J. McTurk. Secretary 
■18 Palmerston Place 
Edinburgh EH12 5BR 
1st July 19 85 


Company Notices 


AZIENDA AUTONOMA 
DEULE FERROVIE DELLO 
STATO 


FLOATING RATE NOTES 
DUE JUNE 198S 
U.S. ST OO. OTO. QOO 

The inarm rate aonucaolc to the 
above issue in mmet ol si* montrjc 

Knot ol 186 dovs commencing 28 

June igas hat boen hud at 

4 fB| > . 

So that jreordinoiv the Interwi payable 
in retaect ot such period (.calculated 
on the ba>4 ol # V ear of 360 days 
lor tne actual number of days elapses) 
will be mage on 31 December 1965 
at US 5439.17 lor SIO.OOO Note 
and U-S-9J.39i.67 ter 5100.000 Note. 

The Fiscal Agent 
BAMOUE PARIBAS 
(LUXEMBOURG! SA 


■ECCH AM GROU P p-l-C. 

ANNUAL REPORT 1SBF 
NOTICE IS HEREBY GIVEN that tne 
.nnual Report tor tne war ended March 
.1. tSSS was pasted to sharcnoldcrs and 
lan slosh holders on July 1. 1986- 
Tb<> Annual General Meeting is lo be 
-e>d at 12 noon on Wednesday. July 24, 
9B5 at the Hotel inter-Continental. 1 
(iimiton Place. London. Wl. 

By Order ol the Board, _ 

I. M. F. BALFOUR. 

Secretory. 


ANGLO-AMERICAN 

COLLOQUIUM 

-'Information Technology: 
the public Issues" 

Speatars from government, industry 
and tho professions Organised by 
Southampton University and the 
Fulbiight Commission. 

At Southampton University 
Irom 10-13 Suplomb-jr 1095 
Enquiries lo Politics Dept 
The University. Southampton 
SOS 5IMH 

or Tel: (0703) 559122. Eatn 2512 


Personal 


FLAT TO LET In the West End. Spaslout. 

teflrMmi. two rg-ceotion r6om« 
and aitnough in me heart of London, 
totally ouJcr. AdpIv in writing :□ Mr 
BattjTi FqvI&Si Hd ChftrJng C r «4 R^d, 


CLASSIFIED 

ADVERTISEMENT 

RATES 


C lines ) J ems) 
£ £ 

Commercial & Industrial 
Properly *0.50 oS.50 

Residential Property 8 to 27.00 

Appointments 11.00 - 7 .oj 

Business, investment 
OpportuniliLi 10.50 35.50 

Wanted 70.50 05.50 

Personal h - to *[7.00 

Motc-r Cars & to 27.00 

Hotels & Travel 8.00 27. CO 

Contracts 6 Tenders 10.50 '5.50 

Book Publishers —net ly.oQ 

Premium positions available 
£7.00 per single column cm uutra 
For lurcher details write re 
Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street. EC4P 4BY 
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Isotron profits expected 
to exceed £lm mark 


BY TERRY GARRETT 

THE FULL prospectus Is pub- 
lished today for an offer for sale 
bv tender of 3.29m shares In 
Isotron. a company operating 
gamma radiation plants in the 
UK. 

The shares are being offered 
at a minimum tender price of 
120o each raising a total of Just 
under £4m at that price. £3m of 
which will be new money for the 
company. 

The company was established 
tale in 1983 by Thompson Clive 
& Partners, the venture capitalist 
business, for the purpose of 
acquiring two complementary 
companies working in the field 
of gamma radiation — Irradiated 
Products and Gamma Radiation. 

It operates from four nlaots — 
at Bradford. Reading and two in 
Swindon — and provides a ser- 
vice to customers in the medical 
and chemical sectors. 

The oroccss consists of expos- 
ing customers* products to a 
source of radiation, cobalt 60, 
either on a conveyor belt pass- 
ing through a concrete shielded 
chamber of by taking batches of 
products into the chamber where 
they are mounted on a conveyor 
belt moving around the radia- 
tion source. 

Its customers fall into three 
broad areas of medical, bio- 
logical and chemical. The pro- 
cess can be used for sterilising 
medical Droducts such as sur- 
geons' gloves and dressings or 
the treatment of cosmetic pre- 
parations. such as shampoos, to 
reduce rhe number ol micro- 
organisms. 


In the chemical sector its pro- 
cess can improve the properties 
of Insulation wire, for example. 

Customers Include LRC. which 
accounts for 16 per cent of sales, 
Smith & Nephew, Brcc and ICE. 
LRC owned Irradiated Products 
from its inception in 1970 until 
it was said to Thompson Clive. 

In the UK there are six gamma 
Irradiation plants, other than the 
company's own four. These are 
primarily used for the sterilisa- 
tion of medical products and are 
operated in-house. One, however, 
does offer a limited service to 
third parties and that is the only 
direct competition to Isotron. 

Isatron's current plants are 
operating at just 54 per cent of 
their possible maximum as laid 
down by licence. Part of the 
reason for going public is to 
raise finance to partially fund a 
new plant which the company 
hopes to have operational in 
19S7. The plant, including 
cobalt, will cost around £3m. 

Over the years from 1979-80 
to 1983-84 pre-tax profits have 
increased from £249,000 to 
£703.000. For the current period 
which ended yesterday the com- 
pany has indicated a pre-tax 
profit of £1.12m. On an actual 
tax basis, therefore. Isotron is 
coming to market on a p/e of 
22.6 at the minimum tender 
price, or 13.7 times earnings 
assuming a notional tax rate. The 
forecast net dividend for the 
year to June 1986 is 1.2 5p giving 
a yield of 1.5 per cent. 


The company is brought to 
market by bankers J. Henry 
Schroder Wagg and broker 
Cazenove & Co. 

• comment 

While other offers have been 
abandoned in the face of a weak 
market Isotron has ploughed on- 
wards with this tender. Possibly 
the disdain for the market's 
bruising owes something to hav- 
ing Cazenove on board — if that 
firm fails to get a £4m issue away 
the market is really in trouble. 
The company does enjoy a niche 
business, which the market 
normally finds enticing, and if 
the Government opens up the 
food market for gamma ray 
treatment the upward profits 
trend should get even steeper. 
Yet despite the semi-monopollstic 
position, the return on assets 
(assuming a realistic view) is 
only 10 per cent. That may 
deter new entrants but it also 
raises a doubt on the level of 
profit Isotron can hope for from 
its new £3m plant. The rating 
is high Technology but in fact 
the company is a service business 
linked to companies that can 
turn to alternatives or possibly 
even set up their own plants at 
fairly modest costs. The rating 
has been pushed far enough and 
while Isotron is a sound medium 
term Investment, investors chas- 
ing short-term gains should 
think twice, and maybe thrice 
before pitching in even at the 
minimum price. 


Arthur 
Bell says 
prospects 
excellent 


Specialist staff 
agency for USM 


BY LUCY KELLAWAY 


Irish Ropes 
loss reduced 

Irish Ropes, the Dublin-based 
manufacturer of carpets, plastic 
and wire products, cordage and 
synthetic materials, incurred a 
lower seasonal taxable loss of 
1£113.&40. against 1E196.413. for 
the six months to end-March 
19S5. 

The results, which were in 
line with expectations, were 
affected by the fall in the value 
of sterling relative to the Irish 
punt 

The company says that while 
the continuing development of 
new products will give sub- 
stantially improved profits in the 
long-term following the phasing 
out of sisal production. 

Marketing efforts are being 
increased and further produce 
tivity steps are planned. Intense 
competition continues to put 
pressure on margins. 


Throgmorton Trust net 
assets grow to 307p 


Throgmorton Trust had a net 
asset value of 307.4p per 25p 
share at May 31 1985, compared 
with 22 Ap a year earlier, and 
265. 4p at end-November 1984. 

For the six months to May 31 
net revenue of this investment 
trust Increased by 9-2 per cent 
from £2.02m to £2.2lm, for 
earnings per share of 3.SSp 
against 3.55p. 

The directors have declared a 
sara e-a gain 2.75 p Interim. They 
are encouraged by the com- 
pany's revenue projections, and 
anticipate at this stage being 
able to recommend some increase 
in the final. Last year's final 
was 4.75p. 

Gross revenue for this half 
totalled £4.79m (£4.55m>, and 


was made up of dividends and 
interest received of £3.73m 
(£4.22m), interest receivable 
£226,000 (£183.000;, interest from 
subsidiaries not consolidated 
£718.000 I £80.000). underwriting 
commission £116.000 (£19,000), 
and net profit of dealing sub- 
sidiary £7.000 (£52,000). 

Expenses and interest took a 
higher £l-65m (£1.5Sm), leaving 
revenue before tax up from 
£2. 97m to £3.15m. The tax charge 
was £943,000 (£951,000). 

Dividends absorb a similar 
£1.57m, and revenue retained 
emerged at £631,000 (£447,000). 
With £894,000 (ES39.000) brought 
forward, revenue retained and 
carried forward amounted to 
£ 1.53m (£1.2Sm). 


Arthur Bell tit Sons, the Scotch 
whisky distiller which is fighting 
off a £295m takeover bid from 
Guinness, responded to criticisms 
made by Guinness saying: “if 
this is a company which has lost 
its way British industry could, do 
with a few more of them." 

In reply to the Guinness offer 
document sent out on Thursday 
Bell denied that it had lost its 
way. 

It said it was the leader in the 
UK whisky- market and that it 
was also the fastest growing 
Scotch whisky brand outside the 
UK. 

Export sales and pre-tax profits 
had both more than doubled in 
the past five years and prospects 
for increased sales, exports, jobs 
and profits were excellent Bell 
added. 

Guinness's shares fell 2p on 
Friday to 247p while Bell fell 
5p to 233 d. 


Christies 9 offshoot 

Christies Contemporary Art 
has changed its name to Carlton 
Galleries and announced plans to 
come to the USM this summer. 

The company, which is 55 per 
cent owned by Christies Inter- 
national. the fine art auctioneer, 
claims to be Europe's leading 
publisher of high quality, limited 
edition prints. Its artists include 
David Hockney and Miro, and it 
sells through its own galleries 
based in London, New York and 


STOCKBROKERS Flske & Com- 
pany are braving the difficult 
} conditions in the new issue mar- 
i ket, by bringing AT A Selection 
to the USM with a market value 
of £5. 5m. The firm has placed 
2.1m shares at 59p each to raise 
a total of £l.lm after expenses, 
of which about £160.000 will be 
I new money. 

I The remaining 1.6m of the 
, shares placed are being sold by 
; Mr Barney Barnett, the com- 
pany's chairman and founder. 

ATA is a specialist employ- 
ment agency operating in two 
main areas, sales and electronic 
engineering. It has eleven 
branches scattered round the 
country, and plans this year to 
increase the size or some existing 
branches and add three new 
ones. 

The company claims to have no 
direct competitors who specialise 
in the same markets on a nation- 
wide basis. It employs abnut 80 
staff and last year found lobs 
for 1.400 people with 570 differ- 
ent customers. In 1984. no one 
customer accounted for more 
than 1.2 per cent of group turn- 

As a complement to its recruit- 


Braithwaite 

The profit of £149.000 achieved 
by Braithwaite and Co Engineers 
in the year ended March 31 1985 
was made up of a loss of £218,000 
in the first half and a profit of 
£367.000 in the second, as 
expected. The recovery prin- 
cipally reflected the benefit of 
changes in maangement structure 
and organisation at Braithwaite 
Structural. 

The year's profit compares with 
£336,000 in 1983-84 and our 
report of June 28 (taken from an 
agency statement) suggested 
that the changes at Structural 
were the reasons for the fall. 


MOORGATE MERCANTILE 
Holdings saw its turnover climb 
by 32 per cent to £24.59m 
(£lS.67m ) in the year to the 
end of March 1985, with pre- 
tax profit improving by £180,000 
to £830,000. The dividend is 
increased to 1.45p (1.3p) with 
a recommended final payment of 
Ip net per lOp share (0.9p). 


meat business. ATA also is in- 
volved in specialised recruitment 
advertising through its sub- 
sidiary Capital and Provincial 
Advertising. Turnover from this 
source was about 17 per cent of 
the total in 1984. 

Group profits, which were flat 
from 1980 to 1982 rose sharply 
the following two years to reach 
£409,000 in 1984, while turnover 
increased more steadily in each 
of the five years. The company 
savs that its rising profitability 
has reflected not only the growth 
in the number of placings, but 
also the higher fees that have 
stemmed from higher average 
salaries. 

For the current year, ending 
December 1985. die company is 
forecasting that pre-tax profits 
will be at least £580,000. At 
the placing price the shares are 
on a prospective price earnings 
multiple of 16 after a 40 per 
cent tax charge. The company 
expects to pay a total dividend of 
1.5p. on which basis the shares 
yield 3.6 per cent. 

Dealings are expected to begin 
on Thursday. 


Charles Baynes seeing 
diversification benefits 


ACQUISITIONS made as part of 
the group's diversification from 
hacksaw blade manufacture to 
properly services and textile 
rental operator, have resulted in 
Charles Baynes increasing its 
turnover in the first half of 3} 
times compared with the same 
period in 19S3-S4. 

In the six months to the end 
of March 1985, turnover was 
£6.28 ra, compared with £1.77m. 
Pre-tax profits however were 
down by a quarter to £180.000 
(£242,000). Interim dividend is 
increased to 0.55p, from 0.5p in 
1983-84. when the total payment 
was 2_25p. 

Five companies, involved in 
either textile rental or property 
services, were bought during the 
period. The reorganisation and 
rationalisation resulted in the 
closure of four units and the re- 
location of the newly-acquired 
Clean Walls Group. 

The directors say that con- 
siderable investment has been 
made both in product develop- 
ment and new services. The full 
benefit is beginning to be seen 
and will show in the results for 
the second half. 

The textile rental division suf- 
fered from an increase in over- 
heads, which has been dealt 
with, and the miners' strike. 


Trading profit was up only 
slightly at £143,000 (£119.000). 

The strike also had an effect 
on the engineering division, 
which met higher price competi- 
tion from UK and overseas manu- 
facturers. Trading profit fell 
from £176,000 to £109.000. 

The other main division, pro- 
perty services, saw profits soar 
from £32.000 to £246.000. 

As stated at the annual meet- 
ing. the business has become 
highly seasonal with the bulk of 
the profit being earned in the 
second half. Steps are being 
taken to change that, the results 
of which should be seen in 1985/ 
1986. 

The directors says ibat in the 
first two months of the second 
half the textile rental division is 
trading in line with expecta- 
tions but engineering continues 
to meet price competition. 
Although some contracts have 
been delayed the board believes 
that ibe property services divi- 
sion will produce substantial 
profits for the rest of the year. 

Group trading profit came out 
at £504,000 (£314,000) and pre- 
tax profits were struck after 
central overheads up from 
£72,000 to £119,000 and interest 
payments of £205,000 (nil). 


This advertisement complies with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or in vuauon to subscribe for or purchase, any securities. 


U.S. $80,000,000 

Alcoa of Australia Limited 

(Incorporated in the Stale of Victoria, Australia with limited liability) 



ALCOA 

AUSTRALIA 

11% Notes Due 1992 

77it,' following have agreed to subscribe or procure subscribers for the Sotes: 

Credit Suisse First Boston Limited 


Deutsche Bank Aktiengesellschaft 


Generate Bank 


Morgan Guaranty Ltd 


J. Henry Schroder Wagg & Co. Limited 


Kidder, Peabodv International Limited 


Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


Application has been made for the Notes, issued at 100 per cent, of their principal amount, to be admitted to the Official 
List by the Council of The Stock Exchange. Interest will be payable annually in arrear on ISth July, the first payment 
being made on 18th July, 1986. 

Particulars of the Notes are available in ihe statistical services of Extel Statistical Services Limited. Copies of the listing 
particulars may be obtained during usual business hours on any weekday (Saturdays excepted) from the Company 
Announcements Office of The Stock Exchange. Throgmorton Street. London EC2. up to and including 3rd July, 1985 
or during usual business hours on any weekday (Saturdays excepted) up to and including 15th July. 1985 from: 


Credit Suisse First Boston Limited, 
22 Bishopsgate, 

London EC2N 4BQ 


Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R 7 AN 


1st July, 1985 


Bankers Trust Company,. 
Dash wood House, 

69 Old Broad Street, 
London EC2P 2EE 


£75,000,000 

\brkshire International Finance B.V. 
Guaranteed Floating Rate Notes due 1994 
Guaranteed on an unsubordinated basis by 

w 

Yorkshire Bank PLC 

In accordance with the provisions of the Notes, notice 
is hereby given that for the three month period 
27th June, 1985 to 27th September 1985 the Notes will 
carry an interest rate of per annum with a coupon 
amount of £159.11 per £5,000 Note. 

County Bank Limited 

Agent Bank 


NOTICE TO FOLDERS 

PROVINCE DE QUEBEC 
Up to USSHHLOBUHa 

14W. BONOS 1988 EXTENDABLE ATTHE BONDHOLDERS' OPTION 70 1993 

in acco>dancB uwih Condition 4 ol ihe Bonds, any Bondholder has me right, exercis- 
able within the period commencing on 1st July 1985 and ending on 1st January 1988 
and not thereafter, to hang the maturity ol any Bond held by hint emended ro 1st July 
1933. Such ught may be e/cercsed by surrender of such Bond at the ottice ol either 
Banque Indosuez Luxembourg. 39. Allee Sctietter. Luxembourg, or Swiss Bank Cor- 
poration. 7 AeschenvotstadL Basle. Switzerland (the unhung* /'.gents' win me 
notice of election to e»tend maturity pn nte d on me relative Bond duly completed Fol- 
lowing such surrender, [he Exchange Agent will cancel such Bond and issue a 
replacemeni Bondi with coupons attached! lor ihe enertded maturity ro 1st July 7993. 
BANKERS TRUST COMPANY. LONDON 
Fiscal Agent 

1st July. J955 
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LADBROKE INDEX 

937-941 (-7) 

Rosed on FT Index 
Tel: 01-427 4411 


Granville & Co. Limited 

Mombar o! Thg National Association or Sac u my Dealers 
and (n vestment Mnnegors 

8 Lovsc Lane London EC3R 8DT Telephone 01-421 1212 

Over-the-Counter Market 
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2U iWillaire Systems — .... : 8 'a . . 

Renunciation date usually lest day for dealing free of stamp doty, b Figures 
based on prospectus * animates, g Assumed dividend and yield, u Forecost 
dividend cover baied on previous year's earning*, p Pence unless otharwlaa 
indicated. * Issued by tender. | 0 Bored holders ol ordinary shares m a 
“rights," ** Issued by wsy of capitalisation. 55 Reintroduced, tl Issued 
In connection with reorganisation merger or Takeover, Allotment letters or 
fully paid. m Introduction. Unlisted Securities Market. 5 Piecing price. 
It Dealt In under Rule 535 (3). 


PENDING DIVIDENDS 

1 UK and Ireland are quoted m U.S. currency. Forward premiums and 
discounts apply to the U S. dollar and not to the Individual currency. - 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be dcchu td 
will not necessarily be at the amounts in the column headed 
** Announcement last year.” 

Announce- *Johnjem 

Data ment laet Msirtiey...July 12 Final 7 0 

yoof Lloyds Bank. .Aug 3 Interim 9.5 

*Aa90cr*ied Lonrho Aug 2 Sec ml 3 5 

Newspapers. ..July 9 Interim 4 5 Magnet and 

BET July 19 Pina/ 9 75 . . Sauthetns...July 12 Final 2.7 

BercUvs Aug 2 Inter, m 12 5 Mercantile 

Bnto.1 July 27 Interim 3.3 „ rf Ho n u ”- ^ * £ fmal 8 25 

Brown (J > ...July Final ml Midland Bk .. Jfy 25 Interim 11 

Burnett and •NatWesi July 30 interim 12.0 

Hallam»h.ie...Jurie 22 Final 4.7S Nottingham . 

“Charter Cn» .July 17 Final 7 25 _ Ml g... July 23 inlor.m 1 *5 

Oaeun July It Final 9.62S 0ca i. n _ . . . , _ 

*Da,ly Mail Tranaport...Aug 1 interim 2 15 

& Gen Tst.. July 9 Interim 12 0 ..... ... 

Davy Corpn ...July 19 Final 2.585 Onjomsation.. July 12 Interim A B 

Doe Corpn ..July 25 Fnai 3 ‘Rainers July 15 FmaM.63 

Disiiiiara July 19 Final 9.15 -Rothmans 

•D..OM July 17 Final 2.4 Inti ... July 11 Final 40 

Dawty July 19 Final 2.6 .....July - interim 2.3 

•GEC -July 2 Final due -Scottish and 

Gwtetnsr July 19 Interim 0.5 Nwcstl Brws...July 1 F.nal 3 B4 

Great Universal Thom EMI ...July 5 Final 1. 5 

Stores. ..July 19 Final 10 5 -Union . . 

Greycoat Discount.. July 17 Interim due 

City OHices.. July 12 Final 0.8 Vanwna 

Hasiemere Viye«a...July 3 Incanm 4.g 

Estates ..July 12 Final B.B1 -Wedgwood ...July 3 Final 3.5 

tCl July 2S interim 12 -Board meeting intimated. 1 Rights 

Imperial Go ...July 12 Interim 3.0 issue since made. * Tax free. 5 Scrip 

*Le> Service ...July 26 Interim 4.1 issue since riade. 1 Forecast. 


WILLAIRE SYSTEM’S rights 
offer was accepted in respect of 
15.5m ordinary shares fSfi.5 per 
cent i . The remaining 2.4m 
shares were sold in the market. 
The controlling shareholders' 
interests are Cuilum Investment 
Company, which i*. controlled by 
Mr E. A, T. Roscoe. 22.33 per 
cent and Solidfact Manegament, 
controlled by Mr G. II. ‘Wilson. 


COMTECH is selling 10 per cent 
Df its optical disks subsidiary, 
Plasmon Data Systems, to Kur- 
aray of Japan for Sim (£0.7Tm). 
A joint vetnure company will he 
formed in Japan, owned equally 
by Plasmon and Kurary. A 
major UK financial institution 
has agreed in principle to invest 
Sim into Plasmon on similar 
terms as Kurary. 


This advertisement Is Issuad in compdanoB wtttithe 
requirements of the CouncH of The Stock Exchange. 



ATA Selection pic 

(Registered in England No. 1901899) 


SHARE CAPITAL 


Authorised 


Issued and now 
being issued 
fuRypaid 

£550,000 Ordinary Shares of Sp each £467,120 

Placing by 

F1SKE&CO. 

of 2,070,000 Ordinary Shares of 5p each at 5Qp per share 
ATASeiaction plc^d to subskfiartes act as a fscruNnient 

selection consultancy and specialist recruitment advertising 
agency operating from a Head Office at Bishop's Stortford. 

Hertfordshire six! eleven Regkxial Offices fcnttie United 

Kingdom. 

Application has been made to the Council of The stock 

Exchange tor the whole of the issued Ordinary shares ot 5a 
e^inlhe captol of theGompany to bedMlt ki on the 
UnBst^ Securities MariteL A proportion of the shares being 
piaced is avaOabto to the pubhc through the market K Is 
emphasised that no application has been made tor these . 
securities to be admitted to listing. Particulars ot the 
Company are available in the Extel Unttatod Securities 

Mantel Service and copies of such particulars may be 
during usual business hours on any weekday 

e *“P tod > “P* ^ including 

FIsfca &Co- 

Members of the Stock Exchange 
Salisbury House, London WaR 

London EC2M SOS let July 1965 




I 


S ■' 

"N 


Financial Times Monday July 1 19S5 


UK COMPANY NEWS 


Premier hits at U.S. fund raisers 


THE CHIEF of a British oil cora- 
pany has hit out at the spate of 
small American oil companies 
which have recently raised 
money on the London market 
and expresses his concern at the 
.Stock Exchange granting a full 
quotation to them. 

Mr Boland Shaw, chairman and 
managing director of Premier 
Consolidated Oilfields, writes in 
his annual statement to share* 
holders: 

“ Speaklnc personally about 
the United States, I am disturbed 
■by the spate of small companies 
which have come to London in 
recent months and persuaded In- 
vestors to fund U.S. oil ventures 
on a basis where the promoters 
take more than the lion's share 
of the corporate capital while 
British investors foot the costs. 

In a Dumber of coses the pro- 
spectuses postulate proven re- 
serves under leases which are 
not even owned or even drilled 
— an exceedingly dubious prac- 
tice." 

Mr Show says it is “further 
disturbing to find the Stock Ex- 
change granting a- full quotation 
to such companies, some of which 
not only have no five year re- 
cord but in fact only a few 
months of corporate existence." 

Turning his attention to bis 
own company. he tehs share- 
holders that the past year was 
successful and fha* the future 
looks “ secure and . profitable.” 


ELECTRIC AND GENERAL 
INVESTMENT'S net asset value 
per share at May 31 1985 was 
362p (283.Sp) after prior charges 
at par and 362.5p (284.2p) at 
market value. Earnings per 
share, climbed from 3.79p to 
4.37p and the final dividend is 
2.05n for a net total of 3.6p 
(3.15p). Pre-tax earnings im- 
proved from £l.(Km to £1.22m. 

GREENWICH CABLE Communi- 
cations, USM-quoted television 
relay operator suffered net losses 
of £230.660 (£180,025) for the six 
months to February 28 1985, on 
turnover ahead from £132,550 
to £148,700. Losses per share 
are shown as 4.6p against 7.2p. ' 

C.P.L HOLDINGS, a Uarley sub- 
sidiary. made a pre-tax loss of 
1£88,000 (£70,000) in the half- 
year to Mart* 31 1985, against 
a £70,000 profit before. Loss per 
25p share was 0.7p (0.4p earn- 
ings). but tbe interim dividend 
is maintained at lp net Sales 
were £20.86m (£19.25ni). 

LOMBARD NORTH Central, a 
wholly-owned subsidiary of 
National Westminster Bank, has 
acquired 50 per cent of the ordi- 
nary shares of Harvey Plant 
This is now jointly owned by 
Lombard and Lex Services and 
follows similar successful ven- 
tures with Lex's other contract 


BOARD MEETINGS 


The following companion heve notified 
dates of board meetings io ihe Stock 
Exchange. Such meetings bib usually 
held tor the purpose of considering 
dividends. Official indications are not 
aval labia as to whether the dividends 
ere interims or finals end the sub- 
divisions shown below are based 
mainly on las; year's tlmotabls. 

TODAY 

Interims: Fleming Claverhousa Invest- 
ment Trust. LPA industries. Oak wood. 
Television South. 

Finals: Deimar. Illingworth Morris. 
Morston Thompson end Evers tied. Ben- 
jamin Prinsr, J. Rothschild, Save and 
Prosoer Return of Assets Investment. 
Scottish and Newcastle Breweries. 


The company has no net debt — 
in fact it has investments, de- 
posits and cash of £14.Sm against 
debt of £6.4xn, its major produc- 
ing properties are on the up 
curve and its proven recoverable 
oil reserves, currently some 39m 
barrels, are increasing with sew 
development work. 

The chairman says Premier is 
now— and for the first time in Rs 
recent history — insulated from 
economic shock by the sound 
basis of low cost production in 
stable market area s . Growth and 
development are expected to ac- 
celerate steadily and 11 we are pre- 
pared to weather short term un- 
certainties about oil prices." 

Mr Shaw says the company 


FUTURE DATES 


Booiham Engineers ... 

Channel Islands and Inter' 
national Investment Trust.. 

Corah 

Ford (Martini 


D39jan 

EII.9 and Everard 

Graig Shipping 

HAT 

Jacksons Bourne End 

Moorgate Investment Trust .. 

Summerville (William) 

Thorn EMI 


does not now depend for pros- 
perity on exploration successes 
or developments stretching for- 
ward a number of years. “ So 
that is very satisfactory." At the 
same time it has a large number 
of exploration prospects which it 
intends to exploit sensibly and 
within a rational budget. These 
could result in very substantial 
growth — " and that is also very 
satisfactory.” 

In the year ended March 31. 
1985 the company almost doubled 
its turnover to £9.S6m and 
greatly expanded its pre-tax pro- 
fit from Elm to £4.5m, including 
exchange gains £l.I6m mainly in 
the first half. 

Highlights of the year were 


COMPANY NEWS IN BRIEF 


hire companies — Lex Vehicle 
Leasing and Transfleet Services, 
Under the terms of the agree- 
ment Lex will continue to man- 
age the business of Harvey Plant 
and Lombard will be satisfying 
the funding requirements. 

MEDIA TECHNOLOGY Inter- 
national has agreed to pay some 
£l.6m (satisfied by the issue of 
Ira shares) for the acquisition 
of Mitchell Cameras, one of the 
oldest and most prestigious 
camera manufacturing com- 
panies In the world serving the 
film industry. The vendor is the 
trustees of the Fox family trusts 
(the 20tb Century Fox family). 
They intend to retain the shares 
and will own 9.1 per rent of 
Mil's enlarged capital. MTI will 
also lend Mitchell S375.000 
(£291,000) to repay the balance 
outstanding on its freehold 
premises in Burbank. California. 
Excluding the premises, which 
have a current market value of 
S1.25m (£970.000). Mitchell's net 
assets at March 31 19S5 were 
$900,000 (£698,000). 

MARKHEATH SECURITIES 
(property developer) had 8.07m 
new ordinary shares of its rights 
issue taken up as at June 21, 
including 7.06m not under- 
written- It has not been possible 
to sell the balance, amounting to 
7.16m new ordinary (S7.6S per 


cent of the 8.17m underwritten 
shares) in the market at a 
premium, and accordingly sub- 
underwriters are required to sub- 
scribe. 

BRIT ANN LA SECURITY Group 
has agreed to acquire the capital 
of BerviUe Finance, a non- 
trading holding company, for 
845.000 ordinary shares in 
Britannia. Berville's net assets 
at end-February 1985 were 
£550.000. The vendors have 
warranted that the net profits of 
BerviUe and its wholly-owned 
subsidiary Lamitex, which 
laminates paper and board, will 
not be less than £610,000 for the 
IS months ending June 30 1985. 

MILFORD DOCKS Company of 
Milford Haven, has incurred 
slightly higher pre-tax losses of 
£413,204 (£403,069) for 1984. on 
turnover ahead from £974.103 
to £l.S9m. Attributable losses 
emerged at £413.204 (£410,780). 
There was a tax credit last time 
of £59.636. and extraordinary 
debit of £67,347. 

KENNEDY BROOKES' £l0m 
6f per cent convertible unse- 
cured loan stock 2002 offered at 
par in a rights issue, has been 
taken up by holders to the ex- 
tent of £6.63m stock— some 86.3 
per cent. The balance of £.37m 


£65m financing for Wyteh Farm, 
where Premier s share of produc- 
tion is now at 625-750 barrels per 
day; defeat of the takeover bid 
by Carless Capel and Leonard; 
successful rights issue; turn- 
round in Trinidad operations 
after many losses; shell well ap- 
praising the 29/Sb discovery in 
the North Sea; four excellent 
9th round North Sea blocks; and 
active exploration programme. 

Again shareholders' dividend 
is in the form of a scrip issue, as 
the directors believe this method 
is still appropriate. However, 
they will continue to review the 
matter “ carefully.” especially if 
profits follow their predicted 
turnover of up to £60m over the 
Dext five years. 

In America it has been a year 
of consolidation for Premier. 
It has bad minimal activity and 
has cut down overheads drastic- 
ally while workinc to formulate 
a new policy for U.S. operations. 
Production in the Fort Worth 
b3.sin, Montana and Utah has 
been satisfactory and should give 
break-even results against the 
previous year's losses. 

The company is to concentrate 
on high risk drilling with large 
potential: and expects, with its 
new partner Rosewood Resoures. 
to drill wildcat wells cm the 
Western States acreage, funding 
part of the costs itself and farm- 
ing out part. 


has been alloted to the under- 
writers. 

WARNER HOLIDAYS, a sub- 
sidiary of Grand Metropolitan, 
incurred a virtually unchanged 
seasonable taxable loss of 
£1.43m, against £1.45ra. for the 
first half to end-March 1985. 
Net turnover amounted to 
£ 1.99m (£1.18m). 

LIFECARE INTERNATIONAL 
has acquired Amberley Nursing 
Home, Truro, and Westhaven 
Nursing Home, Hoy lake, for 
£295,000 cash. 

BARROW HEPBCJRN Group has 
acquired 400,000 ordinary shares 
of 25p each in Arrow Chemicals 
representing 5.3 per cent of tbe 
issued share capital. 

ERNEST JONES (Jewellers) re- 
ports pre-tax profits up from 
£972.000 to £1.12m for the six 
months ended March 30 1985, on 
turnover (including VAT) of 
f9.S2m (£S.65m). Trading during 
the current quarter of the year 
has been encouraging, with con- 
tinued growth in both volume and 
turnover, state the directors. The 
interim dividend is unchanged at 
1.4p net per share— in 1983-84 a 
total of 3.9p was paid from pro- 
fits of £702,000. 


Funds top 
£3.5bn at 
Allied 
Dunbar 

Hambro Lire Assurance, the 
largest and most well known of 
rhe companies in the UK linked- 
life sector, is from (today), 
changing its name to Allied 
Dunbar Assurance. 

This change has been forced 
on the company ever since the 
ending of its connection last year 
with its parent, the merchant 
banking group Hambros. 

In the 14 years since it was 
founded by Mr Mark Weinberg. 
Hambro Life has expanded from 
being a linked-life company to 
embrace many facets of the 
financial services sector, includ- 
ing unit trust group, offshore 
investment and private banking, 
all trading in recent years under 
the name Allied Hambro. though 
this name never became widely 
Earlier this year it became 
pan of BAT industries in a 
mutually agreed takeover. 

I The holding company will 
from today become Allied Dun- 
bar, with five major operating 
companies within its orbit, the 
main one being Allied Dunbar 
Assurance with funds under man- 
agement in excess of £".5bn. 

The other companies are 
Allied Dunbar Unit Trusts, the 
third largest unit trust group in 
Britain with over 120,000 unit 
trust accounts. Allied Dunbar 
and Company, the private bank- 
ing arm. Allied Dunbar Provi- 
dent and Allied Dunbar Inter- 
national. 

Mr Weinberg, commenting on 
the name change said that it was 
approplrate that the group 
should have an lndemity distinct 
from the name of its original 
parent 


F.T. Share Inf ormation 

The following securities have 
been added to tbe Share 
Information Service — 

Asda Property Holdings (Sec- 
tion: Property): Bedford (Wil- 
liam) (Draper and Stores); 
Compviia Telefonica Nacional de 
Espana, SA (Electricals); Holmes 
and Mu-chant Group (Paper, 
Printing and Advertising!; 
Moorgate Group (Paper. Printing 
and Advertising): Ran Data 
Corporation Ltd (Electricals). 

Redfearn National Glass In- 
dustrial Equity (Pacific) has in- 
creased its holding to 960,000 
ordinary shares (15.8 per cent). 

Automated - Security Hold 
ing): Mr T V Buffett, a director 
has disposed of 200.000 ordinary 
shares at 1771 p and now holds 
2.676,498 shares (4.S35 per cent). 


NOTICE OF REDEMPTION TO HOLDERS OF 
EUROPEAN COAL AND STEEL COMMUNITY 

(-ECSC) 

US $50,000,000. HVj per cent. Bonds due 1st August, 1990 

NOTICE IS HEREBY GIVEN that, pursuant u> the precisions in ihe terms and conditions of the nbo%e- 
tnentioned issue, Kuwait Invysuncni Company fS.A.hL). as Fiscal .Agent, has drawn by kv, for redemption 
on 1st August, 19B?, at 100° a of the principal amount thereof through Operatn-n of llie SulkuU Fund. US 
S8jU00/)0ft principal amount of said 1 li n i Bonds due ! si August. 1990 bearing the Micro ing %crul numbers: 


Denomination: L'S $5,000 


00021-00070 

00211-00204 

007(55-00799 

00911-00964 

01260-01280 


01631-01671 

01886-019:; 

film 7-02056 
02224-02262 
02439-02467 


027 J 0-0:755 
02927-02964 
03013-03062 

0324IS-03276 

03636-03671 


03942-03980 
D4 106-04147 
04355-04395 
04671-04713 

04KM-lUb65 


Denomination: US $ 1 1|,000 


0002 1 -00070 
00211-00264 
00765-007W 
0091 1-00964 
01260-01280 


01631-0 167 1 
018.86-01922 

02017-02056 

02224-02262 

02439-02467 


On 1st August. 19S5, the Bonds designated above will become due and payable at the principal amount 
thereof in such coin or currency of the United Status of America as is legal tender tor payment therein nf 
public and private debts and will be paid upon surrender thereof at the offices of Kuwait Investment 
Company (S-A-K J. Mubarak AI-Kabir Street. Kuwait City. State of Kuwait, or at the upiion »•! the bearer, at 
the main offices of Banque Internationale a Luxembourg S.A. m Luxembourg. Ban^ue Nauonule de i'ans in 
Paris. The Chase Manhattan Bank. N.A. in New York. Hill Samuel &. Co.' Limned in London. Gencnde 
Banfc in Brussels and Swiss Bank Corporation in Basle. 

Bonds surrendered for redemption should haw attached all unmatured cimpons appertaining thereto. 
Coupons due 1st August. 19S5. should be detached and collected in the usual manner. 

Front and after 1st August. 1985, interest shall cease to accrue on the Bonds herein designated for 
redemption. 

Tbe aggregate principal amount of Bonds rentaining outsiandinc after 1st August, I9b5. will be US 

sufloom. 

KUWAIT INVESTMENT COMPANY (S-A.K.i on behalf of 
EUROPEAN COAL AND STEEL COMMUNITY 


Doted: IstJulv, J9S5 


REPUBLIC OF PANAMA 

KUWAITI DINARS 6.000,000 

8}% NOTES DUE 1985/1990 

OPTION TO REDEEM ON DECEMBER 1ST. 1985 
Notice is hereby given that under Condition 4(C) of the 
Notes the holders of any of the above Notes shall have the 
option to have such Note redeemed by Panama at lOO^i on 
December 1st. 1985. To exercise the option the holder of 
Notes shall deposit the Notes to be redeemed with the Fiscal 
Agent or any of the Paying Agents at the addresses given below 
from whom payment is required any time between August 1st 
I9B5 and August 31st 1985 (both dates inclusive). 

Any Noces so deposited may not be withdrawn without the 
prior consent of Panama. 

Fiscal Agent: 

KUWAIT INTERNATIONAL INVESTMENT CO. u-k. 

Al Se'tuya Commercial Complex. Slh Fleet 
Gate No. 1 . P O. Bo« 32792. Salat, kuwau 

Paying Agents: 

KREDIETBANK SJL LUXEMBOURGEOISE 

37. Rue Notre Dame, Luxembourg 


MORGAN GUARANTY 
TRUST CO OF NEW YORK 

35. Avenue Dm Arts 
1040 Brussels 
Belgium 


MERRILL LYNCH 
INTERNATIONAL BANK LTD 

Merrill Lynch House 
3 Newgale Street 
London SCI A 7DA 
Unued kingdom 



Kuwait International Investment Co. s.ak. 

(as Fiscal Agent) 




Lloyds Merchant Bank Limite 


MERGERS AND ACQUISITIONS • FLOTATIONS • CAPITAL RAISING 

MANAGEMENT BUY- OUTS •DEVELOPMENT CAPITAL ‘ GENERAL FINANCIAL ADVICE 


For further information contact:— Corporate Finance Division, Lloyds Merchant Bank Limited-, 40/ 66 Queen Victoria Street, London EC4P 4EL Tel: 01-248 224* 
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THE WEEK IN THE COURTS 

Transcript system deprives public 


GONE are the days when 
reported judgments were short, 
consisting of only a few sen- 
tences. 

Such admirable brevity may 
have been due to the judge's 
taciturnity — but is more likely 
to have been because he was 
less burdened then with the 
interpretation of intricate regu- 
lation and legislation, and the 
analysis of an overwhelming 
mass of precedent. 

Now judgments can he very 
long and complicated. Law re- 
porters and press reporters take 
notes in court with varying 
standards of shorthand, long- 
hand. concentration, heating, 
stamina and understanding. 

The result can be a number 
of inconsistent versions of 
highly technical material. For 
that reason an official transcript 
is produced for the benefit' of 
the public, and for law report- 
ing purposes and appeals on 
un reported cases. 

In the UK. law reporting has 
always been carried out on a 
private basis bv individual re- 
porters or competing pub- 
lishers. unlike other English 
law countries where it is 
organised by the state. 

Maybe that is why Britain's 
system of obtaining official 
transcripts is not only absurdly 
outdated compared to other 
countries, but also in many 
cases deprives the public of an 
opportunity of hearing or see- 
ing the judgment — a big failing 
in a system where judges 
frequently and earnestly state 
that justice must not only be 
done, but must be seen to be 
done. 

In the High Court, judgments 
are often given off-the-cuff, and 
reserved judgments are usually- 
delivered aloud, so that at least 
they are heard. In the Court of 
Appeal, however, judges gen- 
erally (though not always), 
band down a typed version of 
the judgment to counsel, press 


and law reporters, without 
reading it aloud. 

The advantages of “handing 
down" are so great to a re- 
porter that it would be foolish 
to ask for a return to the old 
system of sitting and listening 
for one, two, three hours or 
more — sometimes dashing 
between several judgments to 
try to pick up a little from each. 

But what about the public? 
In the High Court a member 
of the public will have had an 
opportunity to listen to the 
judgment. In the Court of 
Appeal it is unlikely that he 
will have heard it. In neither 
court will the transcript be 
available to him immediately. 

Sometimes it will not be 
available for several weeks, and 
when it is it may be beyond 
his means financially. The cost 
of transcripts depends on 
length — a short judgment could 
cost £30. or a long one £300. 

In other English law coun- 
tries official transcripts are 
made available, free, on the day 
of the judgment. In Australia 
and the UJS.. for example, the 
official transcript of a reserved 
judgment- is prepared, revised 
and accurately typed before 
judgment is given, so that it is 
immediately available. 

If judgment Is given off-the- 
cuff. it is taken down, trans- 
cribed. revised by the judge, 
retyned. and is available to the 
public within two days. 

The UK system is amazingly 
cumbersome in comparison, 
with the exception of the House 
of Lords and Privy Council, 
where judgments are Immedi- 
ately available. 

At High Court level, judg- 
ments are recorded on tapes 
which are sent out to trans- 
cribers throughout the country. 
The transcripts are then sent 
to the judge. He may deal with 
them immediatelv or sit on 
them for several days or weeks. 
They then go back to the trans- 


criber for retyping before being 
sent to customers. 

The delay caused by human 
factors is increased by at least 
four trips through the post. 

Considering the clumsiness 
of the system It says a lot for 
the efficiency of the Mechanical 
Recordings department in the 
High Court that the process 
sometimes only takes three 
weeks. 

In the Court of Appeal the 
practice is slightly different. A 
shorthand writer notes down an 
off-the-cuff judgment and trans- 
cribes It. If. however, it is 
"handed down.” the writer will 
physically receive it from the 
judge's clerk, send it back to 
the judge for revision (usually 
unnecessarily), have Jt returned 
and retype it (again usually un- 
necessarily) before despatching 
it. This process can also take 
several days or weeks depend- 
ing on the human factor. If not 
so much on the post. 

It makes sense that there 
should be one standard version 
checked and revised by the 
judge, and accurately typed. 
What does not make sense is 
that the standard version of a 
reserved judgment is not avail- 
able when judgment is given. 

It must oe passible for UK 
judges, like their Australian or 
U.S. colleagues, to perfect their 
judgments and get them typed 
accurately in advance so that 
they are immediately available. 
In the case of extempore judg- 
ments. they could surely be 
available within a couple of 
days of judgment. 

One advantage of immediate 
availability is certainty. Judges 
have been known to change 
whole legal propositions when 

revising a transcript. It is dis- 
concerting to have heard what 
was said in court and to dis- 
cover. several weeks later, that 
a positive thought has since 
been changed to a negative, or 
that a significant proposition 
has been added or deleted. 


There has been much 
grumbling about a recent 
change in the House of Lords 
practice in the handing down of 
judgments. In the past they 
were free and were immediately 
available as official transcripts 
on the date of judgment, but 
were only handed out to coun- 
sel. law reporters and the press. 

They now cost £4 each but 
have the advantage of being 
available on the date of judg- 
ment to any member of the 
public who wishes to collect 
them from the judicial office. 

In spite of complaints about 
having to pay £4, this system is 
infinitely more satisfactory 
than that in the High Court 
and Court of Appeal, Admit- 
tedly the House of Lords 
usually reserves Its judgments 
for about six weeks, but this is 
not unknown in the Court of 
Appeal and High Court. 

If transcripts can be pro- 
duced so quickly, cheaply and 
efficiently In the House of Lords 
why not in the High Court and 
Court of Appeal? 

The situation seems anoma- 
lous at a time when the 
emphasis in Britain's legal sys- 
tem Is on improving efficiency 
and cost-effectiveness — as exem- 
plified by Sir John Donaldson’s 
attempts to drag the Court of 
Appeal into the late 20th cen- 
tury and the recent appointment 
of Sir Nicolas Browne- Wilkin- 
son as Vice-Chancellor with a 
brief, so It is rumoured, to do 
the same thing for the Chan- 
cery Division. 

In an era when pits, steel- 
works. hospitals and schools 
must dose in the interests of 
economy, there can be no jus- 
tification for preserving an 
expensiveand inefficient system 
which deprives the public of Its 
right to know immediately not 
only what the judge has said, 
but what he meant to say. 

By Rachel Davies I 


Voting rights of Phoenix Timber dissidents upheld 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


DISSIDENT shareholders in 
Phoenix Timber Group have de- 
feated an attempt to stop them 
voting at the company's extra- 
ordinary general meeting today. 

A High Court judge on Friday 
set aside an injunction against 
Mr Michael Hermann, a Phoenix 
director, and his wife, who 
between them hold 359.590 of 
the company's ordinary shares. 

Mr and Mrs Hermann re- 
quisitioned Mondays meeting 


for the appointment of new 
directors. They are heading a 
group of shareholders trying to 
wrest control of Phoenix from 
the present board. 

The board went to court com- 
plaining that the Hermanns had 
breached section 74 of the 
1981 Companies Act by not dis- 
closing the identities of bene- 
ficiaries of certain trusts on 
whose behalf they hold some 
Phoenix shares. 


Mr Justice Mervyn Davies 
said there were grounds for 
supposing that the Hermanns 
had given what information 
they could about the beneficia- 
ries. 

Such information as there was 
about other interests in the 
shares was as much known to 
the company as it was to the 
Hermanns. 

It was common knowledge 
that the shares belonged to the 


estate of a descendant of the 
company's founder. 

The judge said there were 
also grounds for supposing 
that the company was not seek- 
ing the information for the 
bona fide purpose of 
establishing who had an interest 
in the shares, but rather for 
the oblique purpose of stopping 
the votes attached to them being 
used at the extraordinary 
meeting. 


Financial Times Monday July 1 1985 

INTERNATIONAL APPOINTMENTS 



Rogers to 

steer 

Molson 

By Barnard Simon in Toronto 

THE MOLSON COMPANIES, 
the Canadian brewing, chemi- 
cals and lumber group, has 
named Mr John Rogers chief 
executive In the place of Mr 
James Black, who remains as 
non-executive chairman. 

Hr Rogers, aged 57, joined 
the company in 1950, and has 
been president and chief 
operating officer for the past 
two years. 

Molson is passing through 
a difficult period at present, 
as a result of intense com- 
petition in the Canadian beer 
market and the lacklustre 
profitability of some of Its 
U.S. operations. Mr Black, 
59, told the meeting 

in Toronto last week: “ We 
are going to be reporting 
earnings at less than record 
levels for the next couple of 
years, before we can really 
hope to show full recovery.” 

Net income fell to CS45£m 
(U.S£31m) in the year to 
March 3L from CSSl^Sm and 
CS 62.9m in the previous two 
years. The return on equity 
has dropped from 18.5 per 
cent to 11.5 per cent since 
1983. 

Molson brands account for 
about one-third of the Cana- 
dian beer market. Brewing 
profits tumbled by two-thirds 
in 1984. bat Mr Rogers said 
that the company hopes to 
gain one percentage point in 
marker share a year. 

Molson has held talks with 
Adolph Coors, the Colorado 
brewer, on the Introduction 
of Coors beer in Canada, and 
is studying the feasibility of 
having its brands brewed 
under contract In the UK 

Nor Tel 
rings in the 
changes 

By Our Toronto Corr es ponde nt 
Northern Telecom, (he 

Canadian talam mnnmif-aHnaa 

equipment manufacturers, has 
appointed Mr David G. Vice 
as president. Mr Edmund 
FitzGerald relinquishes 
title, but remains chairman 
and chief executive. 

Mr Vice, who joined the 
company in 1955, was pre- 
viously president of Northern 
Telecom Canada, the principal 
Canadian operating subsi- 
diary. Mr Robert Ferchat. 
previously president ef 
Northern Telecom Interna- 
tional, has taken over as 
president of Northern Tele- 


Derr heir apparent at Chevron 

BY WILLIAM HALL IN NEW YORK 


MR KENETH T. DERR, aged 
4S. has been appointed a vice- 
chairman of Chevron, the San 
Francisco-based oil giant, in a 
move which appears to be 
grooming him for the top job 
when Mr George Keller, the 
current chairman and chief 
executive retires. 

Mr Derr is far and away the 
youngest of Chevron's nine 
executive directors and has 
been responsible for master- 
minding the implementation of 
Chevron's $13.3bn takeover of 
Gulf Corporation, announced 
last year. 

He will take over as vice- 
chairman on October 1, follow- 
ing the early retirement of Mr 
Donald Bower, 61, who has been 


a vice-chairman since 1979. Mr 
Bower has been a director of 
wide marketing operations 
Chevron for over 17 years and 
co-ordinated Chevron's world- 
wide marketing operations be- 
fore becoming the first presi- 
dent of Chevron USA, the com- 
pany's major domestic operating 
subsidiary, in 1977. 

Mr Derr has had a rapid rise 
up the Chevron management 
ladder since joining the com- 
pany in 1980 after graduating 
from Cornell with a degree in 
mechanical engineering and 
business administration. In his 
early career he hold a variety 
of assignments in Chevron's 
refining and economic analysis 
operations before being 


appointed assistant to the 
president in 1969. He was 
elected a director of the com- 
pany in 1981. 

Although the 61-year-old Hr 
Keller shows no signs of want- 
ing to retire, Mr Derr seems 
well placed to succeed him. Mr 
John Grey, Chevron’s president 
for the last 10 years, is 62 and 
all Chevron's other executive 
directors, with the exception 
of the 56-year-old Charles B. 
Renfrew, are over the age of 
60. Inside Chevron, it is said 
that one reason Mr Derr was 
given the task of Implementing 
the merger of C.ulf and Chevron 
was that he would have only 
himself to blame if the merger 
did not work as planned. 


Montgomery Ward at the top shake up 

BY OUR NEW YORK STAFF 


MR BERNARD F BRENNAN, 
who was hired earlier this year 
to revive the sagging fortunes 
of Montgomery Ward, the 
sixth biggest U.S. retailer, has 
announced a major management 
shake-up in a bid to re-establish 
Ward as a “competitive and 
profitable leader in the retail 
business." 

He has split up responsibility 
for merchandising and store 
operations: which have been the 
sole responsibility of Mr Wil- 
liam J. McCarthy, an executive 
vice president, since the depar- 
ture of Dr Ira Quint, the former 
general merchandise manager, 
last summer. Under the new 
regime Mr McCarthy will be 


responsible for store operations 
plus marketing and product ser- 
vice. In addition, Mr Marvin 
Stern has been promoted to 
executive rice president — mer- 
chandising: and given sole re- 
sponsibility for all buying, im- 
porting. replenishment and 
quality assurance functions for 
the company. 

Mr Brennan, a former execu- 
tive of Montgomery Ward who 
was re-bired by Mobil Corpor- 
ation, the oil major which is the 
parent of the giant department 
store group, has been given the 
task of reviving the group so 
that MobU can eventually sell it. 
He says that his new manage- 
ment structure is aimed at deve- 


loping Ward’s businesses in 
areas where it can excel, such 
as apparel, appliances, auto- 
motive. home and home care, 
home electronics and recreation 
and leisure. 

Montgomery Ward is reduc- 
ing its dependence on its tradi- 
tional department store outlets 
and is now developing a " store- 
within a store” concept. The 
group plans to divide its old 
department stores into as many 
as seven small speciality shops. 
The first store to present all of 
Montgomery Ward's speciality 
outlets under one roof will open 
in Annapolis, Maryland, in 
August. 


Switch at Control Data 

. BY OUR NEW YORK STAFF 


Retirements 
bring change 


CONTROL DATA, the U.S. 
computer and computer pro- 
ducts group, has appointed Mr 
Tom Roberts — the former chief 
executive of Fairchild Camera, 
the semiconductor manufac- 
turer subsidiary of Schlum- 
berger, the international oil 
services group— president of its 
international operations. 

Mr Roberts, aged 43, poined 
Schlumberger in 1970 after a 
short spell as a computer sales 
engineer at IBM. After ten 
years in Europe where he held 
various positions with Schlum- 
berger, including managing 
director of the group’s UK 
electronic business, he has 
made chief executive of Fair- 
child Camera, the oldest of the 
UJ>. semiconductor manufac- 
turers. which was bought by 
Schlumber in 1979. It has not 
been a successful acquisition 
for Schlumberger, and Mr 
Roberts went on an “indefi- 


nite leave of absence” at the 
start of the year. 

★ Hr * 

ENGELHARD Corporation, the 
New Jersey-based international 
producer of specialty chemical 
and metallurgical products and 
processes, has named Mr Cyrus 
H. Holley to the new post of 
executive rice president and 
chief operating officer. Mr 
Holley was president of the 
concern's specialty chemicals 
division. 

* * ★ 

MR ALDO PAPONE has 
been named president and 
chief operating officer of 
American Express Travel 
Related Services, in succession 
to Mr Lewis V. Gerstner. who 
last week was appointed presi- 
dent of American Express Com- 
pany. the group parent, but who 
remains chairman and chief 
executive officer of the subsi- 
diary. 


for Baloise 

By John Wicks in Zurich 

TWO RETIREMENTS have led 
to a re-shuffle at the head of 
Baloise, the Swiss insurance 
group. At the same time, the 
Baloise management board has 
been reduced from four general 
managers to three. 

Mr Rudolf T. Sarasin, hitherto 
finance director and a general 
manager of Baloise Insurance 
and Baloise Life Insurance 
and succeeded Mr F. Emmanuel 
Iselin as chairman of the board 
of directors. Mr Peter Leepin is 
replaced as management chair- 
man by general manager Mr 
Robert Baumann. 

Because the finance and 
administrative divisions have 
been merged, there will in 
future be only two general man- 
agers. 



Tin's announcement appears as a matter of record only 



AUTOMOBILES 
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EMPRUNT INTERNATIONAL 
11 1/2 % 1985-1990 
de francs fran^ais 500.000.000 

represente par 100.000 Obligations de francs fran?ais 5.000 
Durce de remprunt : 5 ans 
Jouissance : 31 roai 1985 
Prix (Remission. : 100 °/o 


Lazard Frfcres ef Cie 
Caisse des Depots et Consignations 

Algemene Bank Nederland N.V. 
Banque Bruxelles Lambert S.A. 
Banque Paribas Capital Markets 
Credit Commercial de France 
Dresdner Bank 

Kredietbank International Group 


Abu Dhabi Investment Company 
Al Saudi Banque 
Banca Commcrciaic Iralunu 
Bantu del Goit.irdo 
Banca Nazionalc del Lav uro 
Bank Guizwillcr. Kurz. Buneencr 
(Overseas.) Limited 
Bank of Tokyo International Limited 
Bank Mces & Hope NV 
Banque Arabs et Internationale 
dTnvcstisvement (B.A.1.I.I 
Banque de Commerce S.A. 

Banque Frun$u*e du Commerce ExtCrieur 
Banque Generate du Luxembourg S.A. 
Banque lndc*ucz 

Banque Internationale A Luxembourg S.A. 
Banque Louis Dreyfus 
Banque de Neuflize. Schlumberger. Mallet 
Banque Paribas Belgique S.A. 

Banque de I'Union Europ6cnnc 
Banque Yemcs et Commereialc de Paris 
Banque Worms 

Barclays Merchant Bank Limited 
Baring Brothers & Co.. Limited 
Bergen Bank A/S 

Berliner Handels- und Frankfurter Bank 
Cuissc Centrale des Banques Populates 
Cause Njiionalc de Credit Agricole 
Caisse d'Epargne de l'Eua. Luxembourg 
Cuenm-u & Co. 

Centrale Rabobank 

Chase Manhattan Capital Markets Group 

CM- 1 Manhattan Lornicd 

Commerzbank A.G. 

La Compagmc Financier* Banque 


S.G. Warburg & Co. Ltd 


Compagnie Moncgasquc de Banque 
Copenhagen Hundehbjnfc A/S . 

County Bank Limited 
Creditanstalt - Banks erein 
Credit Communal dc Belgique 
S.A./Gemeemekrediei van 
Belgi5 N.V. 

Credit general S.A/de bjrique. 

Crfidit duNord 

Credit Industrie! d'Alsjcc ct de Lorraine 
Credit Industrie! el Commercial 
Credit Suisse Firsi Boston Limited 
Daiwa Europe Limited 
Den Danske Bank af 1871 Akticselskab 
Deutsche Bank A G. 

Deutsche Genosscn*chu ft shank 
Dillon. Read Limited 
£nskilda Securities 
Skjnduut isij l.nasMi 

Euromobiiiarc SpA. 

European Banking Company Limited. 
L'Europ6enuc de Banque 
Finacor 

Gefina 

Gcnossenschalllichc Zcmralbaok AG 
Vienna 

Giroremralc und Bank dcr dslerreichischen 
Sparkasscn Akltcngcsellschaft 
Goldman Sachs International Corporation 
Hambros Bank Limited 
Tndusiriebanit v on Japan i Deutschland] 

AG 

Istituto Bancario San Paulo di Torino 
Kansallis-Osakc-Pankki 
Kidder. Peabody Internationa! Limited 
Klein wort, Benson Limited 


Soct6f£ Generate 
Morgan Guaranty Ltd 

Amro International limited 
Banqne Nationale de Paris 
Bayerische Vereinsbank Aktiengesettschaft 
Credit Lyonnais 

Gfcnfcrale de Banque S.A - Generate Bank MV. 
Swiss Bank Corporation International limited 


Kredietbank N.V. 

Lazard Brothers & Co. Limited 
Lazard Freres et Cie 
Lloyds Bank International Limited 
Merrill Lynch Capita! Markets 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Nederiandse Credietbank N.V. 

The Nikko Securities Co., (Europe) 
Limited 
NMB Bank 

Nomura International Ltd 
Norddcuische Landes bank Girozentrale 
Sal. Oppenheim JR & Cie 
Orion Royal Bank Limited 
Pctcrbrocck. Van Campenhout et Cie 
S.C.S. 

PK Christiania Bank f UX> Ltd 
S.A. Dewfin N.V. 

Salomon Brothers International Limited 
Sbcarson Lehman Brothers International 
Socidtc Generate Alsacicnne de Banque ' 
Soditic (Jersey) Lid 
Sparc kassen SDS 
Society Generate Strauss Turnbull 
Limited 

Union dc Banques Arabcs et 
Frum^iisc* - U.B.A.F. 

Union Bank of Switzerland (Securities! 
Limited 

J. V'onlobe! * Co. Ltd 
Wesldeutsche Landes hank Girozentrale 
Wood Gundy Inc. 

Yamaichi International (Europe) Limited 




HVE REASONS FOR INVESTING 
NOW IN EUROPEAN EQUITIES 

Europe has prov ed 10 he an exciting area lor investment 
in the recent past. The prospects lor Europe still look good for 
five reasons: 

(1 Political CUmate 

The reduction of Gov ommeiu expenditure, combating 
inflation ami mt«i imiJortamiv. boosting the corporate sector 
have all hccuntc high priorities in Europe. Tnfc. is most 
noticeable in the NcdiviiamKCic-rn un iv and Belgium but also in 
Fiance where there las Ixvn a distinct dull in Government 
economic policy. 

2) Economic Recovery 

European economics are now pic king un. In Germany 
the Bundcdxmk forecast* dial GNP in l y 3h w ill grow by 2 'Ac 
and that exports should grow by almost 6 Next year the 

German inflation rate is loretast at 2 while |i>r the 
Netherlands it is lit" ■*. Switzerland 3Vtoind France 

3) Strengthening Currencies 

Ckiring the lira half or 1985. European currencies 
appreciated against the Dollar. .An important reason tor this was 
the downward movement of ILS intciu-t rates. 

4) Company Performance 

Com pa nv profits 1 nnk to vnjov anothervear of growth 
in 1983 ana |9go benefiting not only from continuing demand 
and low interest rates, but also front the significant 
rationalisation measures initiated in recent \ ears. Europe boasts 
numerous growth area* and offi-rs quality' companies in such 
industries as pharmaceuticals, c bvnucals. dectnjnies. cfectncal 
engineering and financial services, main of which have no 
parallel dsew here. 


ougn investment in 
reinvested to build up 


5) Wider Share Ownership 
Tax concessions and pension schemes in many countries 
encourage wider share ownership and persuade companies 
to turn to the equity markets for finance, resulting in a flow of 
funds into the investment markets. 

Major US institutions are continuing to diversify' their 
portfolios internationally. 

The New European Equity Fund 
The objective of the Hill $arnud European Equity Hindis 
to achieve long term capital growth through investment in 
European equity markets. Aliincome is reinvested (o build up 
the asset value of the shares. 

The assets of the Fund will be invested in the stock 
markets of continental Europe Purchases may also be made in 
the United Kingdom when appropriate. The general potky of 
the Fund will be to hold equities and bonds convertible trio 
equities of continental European companies, but fixed interest 
securities and cash may also be held. 

The Managnsof the Fund an- Wfi Samuel Fund Managers 
(Jersey r Limited The Investment Advisers are Bank von Ernst 
8t Ck* AG Borne, Switzerland. Both these companies are 
members of | Gil Samuel Investment Management WcrrtationaJ 
S.\. the overseas investment arm of HU! Samuel Group which 
currently has m excess of US S8.000 million of investments 
under advice and management. 

The Fundk daily dealing price will he shown in the 
financial Times. The price of shares will be denominated in 
D Marks. 

NEW— HOI Samuel 
European Equity Fund limited 


I To Hill Samuel Investment Management International. 7 Bond Street. St Helton Jersey. Channel Islands. ToL (05 34j 76029? 
J Please send roc a copy of the prospectus lor the Hill Samuel European Equity Fund Limited. 


Name 

Address. 


} Telephone Humberts) 

j Hill Samuel Investment Management International S. A 
I Geneva_ 


m 




Financial Times Monday July 1 19S5 




Copies of the document which comprises Listing Particulars with regard to Isorron pic >n accordance wiin The S::cl’ Exchange (Listing i Regulations 19 £< have been delivered for re- 3 tsitcit:on to ’he Peaisrrar of Coraoar.ies in Er.aiacd and Wales as reauired bv those R^ol. aliens. 

Application has been made to the Council of The S:ock Exchange for lhe whole of the ordmsrv share capnel o! Isourn pic issjed a;.a being issued to to adm.tted 10 tae Official List. 


The Directors of Isonon pic, whose names, addresses ar.d functions appear below, are the persons responsible for the Information contained in 'he Listing Particulars To the best of the Vncwtedge and bel ef of the Diteciots uvho 
have taken all reasonable care to ensure that suen is The case) the information contained 12 the Listing Particulars is ut occotdor.ee vrith tee facts ana aoes not emit anytnir.r !ii:e!y to affect the import o£ such information. The Directors accept tespszs.b'Jiiy accord irig.y. 


Isotron 






Offer for Sale by Tender 

by 

J. Henry Schroder Wagg & Co. 

OF 3,290,088 ORDINARY SHARES OF 25p EACH AT A MINIMUM TENDER PRICE 
OF 120p PER SHARE, THE PRICE TENDERED BEING PAYABLE IN FULL ON APPLICATION 



' Key Information ■ 


The following information is derived from the full text of this document and accordingly must be read in conjunction with that text. 


Trading record* 


Business 

Isotron provides the only independent gamma radiation service in the UK. It 
operates plants at three sites, Swindon, Reading and Bradford, processing a 
wide variety of products. This service is well established and unrivalled in size 
and flexibility within the UK. It is used by customers primarily for the following 
purposes: 

— to kill bacteria and other micro-organisms; hence it is used to sterilise 
medical devices and also to reduce the number of contaminating 
organisms in veterinary products, cosmetic preparations and certain raw 
materials; and 

— . to change the molecular structure of plastics in order to modify their 

properties. Irradiation improves the heat and abrasion resistance of the 
insulation on wire and cable for the telecommunication and automotive 
industries. In another application, plastic slabs are irradiated as a step 
in the manufacture of foam sheeting as used, for example, in sports 
equipment and safety wear. 
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Offer for sale statistics** 

Number of ordinary shares in issue and being issued 

Market capitalisation 

Pro forma earnings per ordinary sharef — actual tax (47M 

— notional tax (35M 

Pro forma price earnings multiple — actual tax 

— notional tax 

Forecast minimum net dividend per ordinary share for the 

year ending 30th June 1986 

Gross dividend yield 

Dividend covertt 

* Based on the figures in the Accountants' report for the years 1980 to 1984 and on the 
profit esnmare for 19S5. 

** Based on a minimum tender price of 120p per share. 

t Pro forma earnings per ordinary share of 25p each are calculated on the basis of 
estimated results for the year to 30th June 1985 and take into account the new 
ordinary shares to be issued and the net proceeds therefrom. See "Profit estimate" 
under "Finance" for the basis of calculation. 

ft Based on the forcast minimum net dividend for the year ending 30th June 1986 and 
pro forma earnings per ordinary share based on a notional tax charge of 35% as 
shown above. 


12,300,000 
£14.8 million 
5.3p 
6.4p 

22.6 times 

18.7 tunes 

1.25p 
1.5 per cent. 
S.2 times 


Set out below is the.authonsed and issued share capital of Isotron as 
u will be immediately following the admission of the ordinary share 
capita] to the Official List, the capital reorganisation conditional 
thereon and the redemption of the 1,600,000 redeemable preference 
shares of £1 each. 

Issued and being 

Authorised issued folly paid 

£5,300.000 Ordinary shares of 25p each £3,075,000 

The new ordinary shares which are the subject of the offer for sale 
rank in full for all dividends and other distributions hereafter declared, 
paid or made on the issued ordinary share capital of Isotron and rank 
pari passu in all respects with the existing ordinary shares of Isotron. 


Indebtedness ^: " " 

At the close or business on 31st May 1985, apart from intra-group 
indebtedness, Isotron and its subsidiaries did nor have any loan capital 
(including term loans) outstanding, or created but unissued, or any 
other borrowing or indebtedness m the nature of borrowings, including 
bank overdrafts and liabilities under acceptances (other than normal 
trade bills) or acceptance credits, mortgages, charges, hire purchase 
commitments or guarantees or. other material contingent liabilities. 

The application lists fox the shares now being offered for sale will 
open at 10 us. on Thursday, 4th July 1985 and may be closed at any 
time thereafter. Hie procedure for application and the application 
form are set out at the end of this document. Zt is expected that 
dealings in the whole of the issued ordinary share capital of Isotron 
will commence oat Thursday ,31th July 1985. 






Definitions 






"Isotron" 

“IPL" 

"Gamma Laboratories" 
"GRS“ 

"the Group" 
“Sehroders" 
"Thompson Clive" 


Isotron pic 

Irradiated Products Limited 
Gamma Laboratories Limited 
Gamma Radiation Services Limited 
Isotron, IPL, GRS and Gamma Laboratories 
J. Henry Schroder Wagg & Co. Limited 
Thompson Clive & Partners Limited 


Technical note: 


Gamma rays are a form of electromagnetic radiation like micro-waves 
and ultraviolet light and X-rays. In common with X-rays they are of 
short wavelength, of high energy and very penetrating. They bring 
about chemical changes and cause biological effects by the process 
0 ! ionisation. Gamma rays are produced during the spontaneous 
disintegration of the nuclei of the atoms of radioactive elements called 
radionuclides or, more commonly, radioisotopes. 

The unit of strength of a radioisotope source is the curia (Ci); one 
megacurie means 1,000,000 cones (MCi). A new unit, known as the 
becquerel, is currently being introduced and will replace the curie as 
the standard unit of measure. All radioisotopes, whether naturally 
occurring or artificially produced, decay with time and the period 
known as the half-life is the time taken for half the radioactivity to 
decay. For example, the half life of the gamma emitter cobalt 60 is 
approximately 5 J years. 
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Introduction 


Isotron provides the only independent gamma radiarion service in the 
UK. It operates plants at three sites, Swindon, Reading and Bradford, 
processing a wide variety of products. This service is well established 
and unrivalled in size and flexibility within the UK. It is used by 
customers primarily for the following purposes: 

— to loll bacteria and other micro-organisms: hence it is used 
to sterilise medical devices and also to reduce the number of 
contaminating organisms in veterinary products, cosmetic 
preparations and certain raw materials; and 

— to change the molecular structure of plastics in order to modify 
their properties. Irradiation improves the heat and abrasion 
resistance of the insulation on wire and cable (or the 
telecommunication and automotive industries. In another 
application, plastic slabs are irradiated as a step in the 
manufacture of foam sheeting as used, for example, in sports 
equipment and safety wear. 


: History and Development! 


Origins 

Isotron was established in late 1983 on the initiative of Thompson 
Clive & Partners Limited ("Thompson Clive") with the object of 
acquiring two gamma radiation service companies. Irradiated 
Products Limited ("IPL") and, through its parent company Gamma 
Laboratories Limited ("Gamma Laboratories"), Gamma Radiation 
5ennces Limited ("GRS'?. Both IPL and GRS had been operating since 
1970. 

The original work in the UK on the science and technology of the use 
of gamma' radiation was carried out between 1958 and 1970 by the 
United Kingdom Atomic Energy Authority ("UKAEA") at Wantage 
Research Laboratory ("Wantage"), an out -station or Harwell. The 
advent of nuclear power reactors provided the means to produce 
radioisotopes artificially in very large amounts, thus creating the 
incentive to identify industrial applications. John Gram and Frank Ley, 
now Isotron Directors, were senior members of the team assigned to 
this project from its inception. The world's first commercial gamma 
radiation facility, based on the use of the radioisotope cobalt 60, was 
commissioned at Wantage in 1960 ro demonstrate the Technology to 
industry. There are now about 135 plants operating in 42 countries 
processing a wide range of products. 

IPL 

In the late 1960’s John Grant, Frank Ley and another colleague (who 
left IPL in 1977} agreed to combine their individual expertise 10 set up 
IPL as a service company to exploit the properties of gamma radiation. 
They secured the financial backing of LRC International pic ("LRC "j 
and in 1970 left the UKAEA to run IPL, which began trading m that 
year as a wholly-owned subsidiary of LRC. 

IPL commenced business by leasing the Wantage radiation plants 
from the UKAEA and began the design and construction ol two new 


plants at Swindon: these were completed by the end of 1972. In 1979. 
IPL expanded its business by opening a further plant on a sue adjacent 
to the M62 near Bradford. 

Initially, business from LRC accounted for the majority of IPL's turnover 
which was primarily generated from the sterilisation of disposable 
medical products. The range of applications and the customer base 
grew through the 1970‘s with the business from LRC representing a 
progressively smaller proportion of the total. By IMS, it was less than 
one third. In January 1984 LRC sold IPL to Isotron. 

GRS 

GRS was founded in 1969 and commenced operations in 1970 from a 
purpose built plant at Reading. The plant was built to a design by John 
Grant who at that time worked for the UKAEA- In 1974 GRS was 
acquired, through a new company Gamma Laboratories, by New Court 
and Partners limited and a number of individuals including Colin 
Clive, the present Chairman of Isotron. 

Terry Summers joined GRS in 1970 and was appointed managing 
director of GRS and Gamma Laboratories in 1978. In 1982 control of 
GRS was acquired by two venture capital funds managed by Thompson 
Clive with the only other shareholders being Cohn Clive and Terry 
Summers. 

GRS has concentrated on the sterilisation of medical disposables for 
which the Reading plant is specially suited. Following Terry Summers’ 
appointment as managing director, there was a steady growth in boih 
turnover and profits. Gamma Laboratories was acquired by Isotron in 
January 1984. 

Isotron 

Isotron was established in November 1983. In January 1984 it acquired 
IPL from LRC for cash and acquired Gamma Labora tones for shares 
in Lsotzon. Isotron's founder shareholders included all its current 
Directors (other than Christopher Thompson) and Thompson Clive. In 
order to finance the acquisition of IPL and to provide working capital, 
shares in Isotron were issued to a group of institutional investors, 
including funds managed by Thompson Clive. IPL and Gamma 
Laboratories, and its subsidiary CR5, are now dormant companies. 


— r _ - Bneine ss 


The plant 

A commercial irradiation plant consists of a concrete shielded chamber 
containing a source of radiation and a conveyor system to carry the 
product around the source. The radioactive element is contained in a 
series of stainless steel tubes which are mounted in a frame in a 
manner designed to produce a uniform field of emitted radiation. When 
not m use the source is lowered into a safe storage position, either a 
concrete enclosed pit or a deep pool of water, thus allowing entrance 
to the treatment chamber. Plants have a facility to allow the periodic 
replenishment or increase of the radioactive source with the minimum 
disruption. 

The radioisotope most widely used as a source of gamma radiation is 
cobalt 60. Ii is produced by exposing cobalt 59 to neutrons in a nuclear 
reactor. It has a half-life of approximately 5.3 years, equivalent to a 
loss of radioactivity of about 12* per cent, per annum on a reducing 
balance basis. This means that the radioactive source in a commercial 
facility requires replenishing only at reasonably long intervals. 
Replenishment of the source is achieved by replacing one or more of 
the stainless steel tubes containing the radioactive material. The source 

comprises tubes of varying age and hence varying radioactive 

strength. The slow decay rate and high penetration of its emission 
make cobalt 60 particularly suitable for commercial use. The gamma 
radiation emitted by this radioisotope does not cause any hazard with 
regard to induced radioactivity in any of the products which have been 
irradiated. Cobalt 60 is currently the only type of radioisotope used 
by Isotron. 

The process 

The process consists of exposing the product on the conveyor system 
to a source of gamma radiation. The plant may be of the "Continuous" 
type, with the conveyor entering and leaving the cell through labyrinths 
and the product being loaded and unloaded in the warehouse. 
Alternatively, with a "Batch" plain batches of product are taken mto 
the cell to be mounted On a conveyor to circulate around the source - 
this process offers advantages in flexibility but involves radiation ume 
lost during product change. The period of time and the manner in 
which the product is exposed are carefully controlled and monitored 
10 give a specific radiation dose. The time of exposure and hence the 
rate of throughput will depend on the strength of the source. This can 
be increased with business demand up 1 o the maximum level licensed 
for a particular plant. 

The irradiation process can mduce a variety of changes in material 
which is exposed to it. In particular it has the ability to ktil 
micro-organisms, parasites and insects. It is used for sterilisation of 
medical products and might be applied in the future in the UK to food 
for preservation and other purposes. Additionally, irradiation can 
modify the properties of certain plastics to commercial advantage. The 
doses of radiation required to achieve different objectives vary over a 


wide range, and environmental and other conditions during irradiation 
can influence the result. 

- The source 

Cobalt 60 can only be produced in commercial quantities in certain 
types of nuclear reactor. The principal world producer is Atomic 
Energy of Canada Limited ("AECL"); others are Amersham 
International pic and Commissariat de LTnergie Atomique m France. 
Isotron is largely dependent on AECL for an adequare supply of cobalr 
60: although there have been supply shortages during Isotron's 1985 
financial year. Isotron was always able to obtain sufficient cobalt 60 
to meet ns increasing level of business. AECL is currently contracted 
wuh Isotron to supply us forecast requirements of cobalt 60 up to June 
1986 and discussions are in progress on requirements beyond that 
date. AECL has recently confirmed that it has taken steps to increase 
its production of cobalt 80 in order to meet the needs of gamma 
processors worldwide. AECL's current estimated deliverable 
production capacity of cobalt 60 up to June 1987 is 50 MCi; this 
compares with a total production or 48 MCi between June 1980 and 
June 1983. Isotron's current requirements are for approximately 1 MCi 
per annum. 

Isotron's purchases or cobalt 60 from AECL are invoiced in U.5. dollars. 
For purchases made by the Group over the last three years, the U.5. 
dollar pnee per mine has risen, on average, by less than 10 per cent, 
per annum. 

Capacity 

Isotron currently ojaerates four irzadianon plants. Two plants, one a 
Continuous type and the other a Batch type, are located at the Swindon 
site and a single Continuous type operates at each of the other sues 
at Reading and Bradford. The Swindon plants were designed by John 
Grant. The Bradford plant was designed and built by AECL and the 
Reading plant was built by H.5. Marsh Limited based on a design by 
John Grant. The cunent source loadings of the plants and the maximum 
licensed capacity are as follows:- 



CuiTenr source 

Maximum licensed 

Plant 

loading 

capacity 


MCi 

MCi 

Swindon - Continuous 

1.15 

} 3.0 

Swindon - Batch 

0.63 

Bradford 

1.30 

30 

Reading 

0.78 

1.2 


3.86 

7.2 


It will be seen that Isotron possesses considerable expansion potential 
within ns existing facilities. 

The cobalt 60 source emits radiation and is decaying continuously, 
even when it is in its storage position. Therefore, in order to ensure 
the most efficient use of the plant, the installed quantity of cobalt 60 is 
matched as closely as possible to the expected throughput of product 
to be treated. Furthermore, the objective is to use ihe source 
continuously and hence Isotron operates a shift system over 24 hours 
per day. 7 days per week, on all of its sites. 

Isotron's production facilities are supplemented by a research and 
development capability within the Batch plant ai Swindon. This is 
offered to government and university laboratories as well as to 
commercial customers for the testing of potenual products (or 
irradiation treatment on a commercial scale. 

The Directors believe that together the facilities have the greatest 
processing capacity in Europe and the different types of plant provide 
the necessary flexibility to handle a wide range of product types 
and sizes involving different doses, dose rates and environmental 
conditions. 

Safety 

The operation of gamma radiation plants m ihe UK is regulated by the 
Health and Safety Executive of the Department of Employment and 
operators must be licensed by the Department ol the Environment to 
store radioactive sources. Facilities are subject to regular inspection. 
Isotron's management has considerable experience in the safe use of 
the irradiation process and the operation or the plant, including the 
storage and replenishment or large radiation sources. All the Isonon 
facilities have been constructed and are operated in such a way as to 
comply with ihe requirements of the Ionising Radiations (Sealed 
Sources') Regulations 1969 and 1985 and Isonon has for some time 
followed policies which are now codified m the Approved Code of 
Practice relating to the 1985 Regulations. 

Markets and customers 

Isotron's service is used by customers for the following purposes:- 
Medical 

— sterilisation of medical devices, e.g. surgeons' gloves, surgical 
dressings, catheters, syringes and needles, bottle teats and 
orthopaedic implams; 

— sterilisation of pharmaceutical products and ingredients, o.g. 
antibiotic preparations, contact lens solutions, surgical sutures, 
talcum and kaolin powder. 
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— sterilisation of packaging materials, e.g. bottles, ampoules, bags 
and reels of packaging materials; 

— sterilisation of special equipment for hospitals to cater for 
individual requirements, e.g. special procedure packs (or 
surgeons. 

Biological 

— treatment of animal diets to render them free of pathogenic 
bacteria; 

— treatment of cosmetic preparations, such as shampoos, creams, 
skin oils and eye make-up, so as to reduce the number of 
micro-organisms; 

— disinfection of agricultural products, e.g. control of Anthrax 
bacteria in hair and prevention of Foul Brood in apiaries. 

Chemical 

— improvement of the properties of the insulation on wire and cable; 

— conversion or waste industrial plastic into a useful form; 

— as a stage in the manufacturing process for the conversion of 
plastic slabs into foam sheeting; 

— treatment of plastic tubing to cause it to shrink when subsequently 
heated, for insulation purposes; 

— polymerisation of liquid monomers at a controlled rate, e.g. in the 
production of wood/pUsuc composites. 

The table under 'Trading record” below provides an analysis of 
turnover between these three areas. 

Isotron's largest customer is LRC. In the tune months ended 31st March 
1985 business from LRC accounted Tor approximately one sixth of 
turnover. There is an agreement dated -9th January 1984 between 
Isotton and LRC whereby LRC is committed, subject to certain 
conditions, to offer Isotron a certain minimum value of business up to 
January 1986 and thereafter all of its and its subsidiaries' irradiation 
business until January 1989. The next largest customer represented 
just over five per cent, of Isotron's turnover in the nine months ended 
31st March 1985 and the ten largest customers together represented 
under 50 per cent, of turnover in this period. There are currently 
around 500 active customer accounts. 

Isotron's turnover is almost all derived from within the UK. 
Competition 

In the UK there are six gamma irradiation plants in addition to the four 
operated by Isotron. They are nsed primarily for the sterilisation of 
medical products, being owned by medical product companies and 
operated in-house. However, one offers a limited service facility to 
third parties. Isotron offers the only multi-purpose radiation service 
within the UK. There are gamma radiation service facilities in 
continental Europe but these do not compete directly with Isotron for 
the bulk of ns business because of the high cost of transport 

Electron beam machines are an alternative source of radiation for 
industrial processing. They produce high speed electrons which have 
a similar effect to gamma rays. They are best suited for in-line 
processing of products of a low density or those which require only 
surface treatment. A very large volume of rubbers and plastics are 
treated in this way. There are a number of electron beam machines 
within the UK. but only one company offers an electron beam service 
facility and this is primarily used in the chemical axea. 

Several companies within the UK offer an alternative cold sterilisation 
service using ethylene oxide gas. This process has become less 
commercially attractive following the introduction of more stringent 
health and safety requirements. The Directors are of the opinion that, 
as has already been the case in the United States, radiation will be 
increasingly favoured in the UK over the gaseous method. 


: Directors, management and employees! 


Chairman 

Colin Clive, aged 48, was appointed the Chairman of Isotron in 
December 1983. He was a founder shareholder and director in 1974 
(and subsequently Chairman) of Gamma Laboratories and a director 
of its subsidiary GR5. He has a degree in electrical engineering bom 
the Massachusetts Institute of Technology and an MSA bom Harvard 
Business School His career has included five years with IBM, five 
years at Bankers Trust Co. where he was a vice-president and helped 
to build up its London merchant banking subsidiary, Bankers Tract 
International, and five years with New Court & Partners, the venture 
capital arm of NJML Rothschild, where he was joint, managing director. 
He has participated in starting up or developing a number of 
companies in high technology fields. He. is managing director of 
Thompson Clive which manages two venture capital funds 
concentrating on high technology investment in the UK and the USA. 
He is chairman of DPCE Holdings pic, a director of Northern Securities 
Trust pJLc. and is the chairman or a director of a number of small to 
medium sired unquoted companies, mainly in die high technology 
field. 

Executive Directors 

The day to day management of Isotron is the responsibility of three 
executive directors. 

John Grant, aged SB, has been Managing Director of Isotron since the 
acquisition of IPL and Gamma Laboratories in January 1984 and was 
previously joint managing director of IPL. He is a chartered engineer. 
From 1955 to 1970 he worked for the UKAEA at Wantage concentrating 
on the design and commissioning of the first large scale irradiation 
facility in the UK. He was later responsible for all engineering work at 
Wantage. In 1970 he left the UKAEA to become a founder director of 
IPL. 

Frank Ley, aged 57. has been Technical and Marketing Director or 
Isotron since the acquisition of IPL and Gamma Laboratories and was 
previously joint managing director or IPL. He has an honours degree 
in biochemistry from the University of Aberdeen. After several years 
in the food research department of Unilever he joined the UKAEA in 
1959 as a Principal Scientific Officer to lead a team investigating the 
irradiation of food and medical products at Wantage. He left in 1970 
to become a founder director of IPL He has published numerous 
scientific papers on radiation processing and holds fellowships of the 
Institute of Biology and the Royal Society of Health. 

Terry Summers, aged S3, has been Operations and Sales Director of 
Isotron since the acquisition of IPL and Gamma Laboratories and has 
particular responsibility for the Swindon site. Following work in the 
hospital laboratory service he joined Gillette Industries Limited m 
1963 and was pan of the team responsible for the development of 
sterilisation processes and in particular for the development and 
operation of Gillette's gamma radiation plant. He joined GRS in 1970 
as general manager, being appointed a director m 1973 and managing 
director of GRS and Gamma Laboratories in 1978. He is a Fellow of the 
Insnnne of Medical Laboratory Sciences. 

Non-executive Directors 

Charles Fitzherbert, aged 41, has been a Director of Isotron since 
December 1933 and was a director of Gamma Laboratories and GRS 
from 1980. Alter qualifying as a chartered accountant he worked for 
Fust National Finance Corporation for five years and thereafter for 
Grmdlays Bank for two years. In 1980 he joined Thompson Clive, 
becoming a director in 1982. He was Company Secretary or Isotron 
until March 1985. 

Andrew Sells, aged 36. was appointed a Director of Isotron in 
December 1983. He qualified as a chartered accountant in 1971 and 
subsequently joined Schroders. In 1982 he moved to Thompson Clive, 
where he is joint managing director of its venture capital funds. He is 
closely involved, in some cases as a director, in a number of unquoted 
companies, mainly m areas of technology. 

Christopher Thompson, aged 57, joined the hoard of Isotron in April 
1985 as an independent Director, having no connection with the 
Thompson Clive organisation. He has extensive experience of the 
engineering industry and was a director of Northern Engineering 
Industries pic and group managing director of its International and 
Projects Group. He is retained as a consultant by NEL He is also a 
Birmingham area local director of Barclays Bank PLC and chairman of 
Wynn Electronics Limited. 

Management 

There are lour senior managers directly responsible to the executive 
directors. 

John Barker, aged 37, is Financial Controller and Company Secretary. 
He joined Isotron in January 1685 from The Burmah Oil PLC, where he 
was group management accountant. He is a chartered accountant. 
Anthony Britton, aged 47, is Croup Services Manager. Ha joined IPL 
in 1978 from the Royal Air Force, where he was a Chief Technician 
managing an instrument servicing unit. 

David Fletcher, aged 46, is Sue Manager at Bradford. He joined IPL 
in 1978 from the Royal Air Force, where he was a Flight Sergeant 
managing aircraft servicing and repair units. 

Kenneth Jeffery, aged 49, is Site Manager at Reading. He Joined GRS 
in 1980 and was previously a service engineer with Pye Unicam. 

Employees 

The average number of employees of rhe Group over the last three 
financial years was 58. Excluding Directors, the Group currently has 
57 full-time and seven pan-time employees. Of these, 41 are engaged 
in processing, five in plant and building maintenance and 18 in 
administration. 16 are employed at Bradford, 18 ai Reading and 32 at 
Swindon. 


: Finance: 


Fixed assets 

Isotron's business is capital Intensive. The Directors estimate that the 
replacement cost of Isotron's four plants including cobalt 80 at present 
capacity would be in excess or £11 million, as compared with a book 
value of £4 million. This is not reflected in Isotron's accounts. In 
Isotron's pro-forma balance sheet as at 31st March 1985, adjusted to 
t a k e into account the effect of the offer for sale, which is set out below, 
fixed assets are shown at historical cost less accumulated depreciation, 
with the exception of freehold land and buildings, which were revalued 
in 1981 and cobalt 60, which was revalued in 1384. 

Trading record 

The trading record of the Group for the five years ended 30th June 
1984 and the nine months ended 31st March 1985 Is set out below under 
‘‘Accountants' report”. 

The analysis of turnover by market sector and profit before taxation 
over this period is shown in the following table: — 

Nine 

months 

ended 

Fears ended 30th June 31st March 



1980 

1981 

1982 

1983 

1984 

1985 


£'000 

£W0 

£'000 

£'000 

£'000 

£’000 

Turnover 







Medical 

639 

743 

950 

1.167 

1.365 

1,202 

Biological 

239 

271 

307 

330 

397 

364 

Chemical 

180 

258 

257 

321 

382 

358 


1,048 

1,272 

1514 

1,818 

2,144 

1,924 





= 



Profit before 







taxation 

249 

291 

454 

559 

703 

783 


On the basis of the trading record above and the estimates set out 
below, turnover and profit before taxation, which includes interest 
payable or receivable, have grown by 20.6 per cent and 35.1 per cent, 
compound respectively aver the 5 year period to 30th June 1985 and 
by 24.5 per cent, and 59.3 per cent, over the last year. 

Although the mix of business has remained substantially the same over 
the period, with the medical sector accounting for about 60 per cent, 
of turnover, the Group has been successful in increasing ihe total 
volume of products processed. This growth, given that a high 
proportion erf the costs associated with the business axe fixed, together 
with increased selling prices, has resulted in higher profitability. 

Profit estimate 

The Directors estimate, in the absence of unforeseen circumstances 
and on the basis of the audited accounts for the nine months ended 
31st March 1985 and estimates (or the three months ending 30th June 
1985, profit before taxation for the year to 30th June 1985 of £1,120,000 
on turnover oT £2,670,000. 

Peat, Marwick, Mitchell & Co. and Schroders have reported to the 
Directors on these estimates and their letters are set out in Section 11 
of "Additional information". On the basis of the expected tax charge 
of 47 per cent., the profir after taxation but before extraordinary items 
is estimated to be £594,000 and earnings per ordinary share, calculated 
on the basis described in note 4.7 of the Accountants' report, are 5.2p. 
This expected tax charge of 47 per cent, is higher than the underlying 
rate of UX corporation tax of 43.75 per cent, for the period to 30th 
June 1985. This reflects the combined impact of the disallow able 
depreciation on cobalt revaluations in the year to 30th June 1984. 
particularly with regard to IPL's cobalt (which had not bean previously 
revalued), the reduction in capital allowances introduced in the 
Finance Act 1984, and greater operating efficiencies achieved since 
the merger of the businesses of IPL and Gamma Laboratories which 
have allowed a deferral oTcobah purchases and hence lower allowable 
capital expenditure. The Directors do not, however, anticipate that 
Isotron's tax charge will continue to be higher than the underlying 
rate of UK corporation tax. 

Pro forma earnings per ordinary share are based on the number of 
ordinary shares which will be in issue following the offer for sale and 
estimated profit before taxation for die year to 30th June 1985, adjusted 
for a foil year's interest at io per cent, (before taxation) on the net 
proceeds of the offer for sale (after redemption of the redeemable 
preference shares of Isotron and expenses of the offer for sale) and 
the minimum tender price of 120p. 

There will be 12.300,000 ordinary shares in issue following the offer for 
sale. Estimated profit before taxation, adjusted as described above, 
would be £1,230,000. On the basis of these figures and the expected 
tax charge of 47 per cenL. pro forma earnings per ordinary share are 
5Bp. On.lhe basis of a notional' tax charge of 35 per cent^ pro forma 
earnings per ordinary shra are 6.4p. 

The minimum tender price of 120p per ordinary share represents a 
multiple of 22.6 times pro forma earnings per ordinary share-actual 
tax and 18.7 times pro forma earnings per ordinary share-notional tax. 
Dividends 

The ordinary shares now being offered for sale will rank in full for all 
dividends hereafter declared. The Directors expect, in the absence of 
unforeseen circumstances, to recommend the payment of dividends in 
respect of the year ending 30th June 1988 of not less than 1.25p per 
share (L79p inclusive of related tax credit), which would represent a 
gross dividend yield of 1.5 per cent at the minimum tender price. This 
level of dividend would be covered 6.2 times by pro forma earnings 
for the year to 30th June 1985 on the basis of a notional tax charge of 
35 per cent, as calculated above. 

No dividend on ordinary shares win be paid in respect of the year to 
30th June 1885. In future years it is intended that an interim dividend 
will be paid in May and a final dividend in December. 


[Prospects! 


The Directors anticipate continuing growth in all the main areas of 
Isotron's irradiation activities. There has been an increased demand 
for irradiation of pharmaceutical, cosmetic and toiletry products 
themselves or their raw materials, which the Directors expect to 
continue as a result of a greater awareness of product hygiene. The 
use of disposable medical devices in hospitals is well established and 
increasing. The volume of business is being further enhanced by the 
use of pre- assembled operation procedure packs and disposable 
gowns and drapes. 

Applications involving radiation chemistry can be further expanded, 
concentrating on the modification of rubbers and plastics to improve 
their properties. Although this is an area largely dominated by the use 
of electron beam machines, the volume of products is so great that 
even a small share of this business would have a significant impact on 
Isotron’s throughput. 

Irradiation of food, for preservation or other purposes, is an area which 
is not yet open to Isotron but the potential volume is large. Restrictive 
legislation exists in the UK pending evidence of (he safety of irradiated 
food for human consumption. A government committee is currently 
reviewing the situation and is expected to report later this year. U 
legislation is amended to lift the restrictions the Directors foresee that 
the initial application would be to herbs, spices and other food 
ingredients to kill micro-organisms and insects, so replacing the use 
of chemical treatment, A number of companies axe already using 
Isotron's research and development facilities for studies on a variety 
of foods. 

isotron is able (o handle higher volumes of business in its present 
facilities, merely by installing more cobalt 60 until the licensed limits 
are reached. However, in view of anticipated future growth the 
Directors have decided to commission a further plant and studies on 
location and plant design have already commenced. The plant is 
expected to cost in the order of £3 million (including cobalt) and to be 
fully operational in 1987. 


: Reasons for the offer for sale! 


The Directors consider that Isotron is at a stage in its development 
which is appropriate for a listing. This should enhance the standing 
of Isotron and give it access to the capital markets to finance the 
development of its business. 

3.290.088 ordinary shares are being offered for sale, representing 26.7 
per cent, of Isotron's issued ordinary share capital, as increased. Of 
these. 790,088 shares are being sold by existing shareholders and 
2,500,000 new shares are being issued by Isotron. 

The gross proceeds of the offer for sale amount to £3.9 million at the 
minimum lender price. Of this sum, £0.9 million is due to selling 
shareholders and £3-0 million to Isotron. The amount received by 
Iso t r on will be applied as followsi- 

(0 £1.6 million to redeem at par the redeemable preference shares 
in Isotron; 

(ii) £0.4 million to the expenses of the offer for sale; and 
On) file balance of £1.0 million, and any farther sum arising from 
die sals of ordinary dares at above the mixnmuzn tender price, 
initially to working capital and then to finance the farther 
expansion of Isotron's business, in particular towards the cost 
of a new plant as referred to above under “Prospects*. 


*ro forma balance sheet: 


Set out below is a pro forma balance sheet for Isotron based an the 
audited balance sheet as at 31st March 1983, adjusted for the net 
proceeds of the offer lor sale at the minimum tender price and the 
capital reorganisation referred to in Note 2 below. 


Employment of capital; 
Fixed assets 
Current assets 
Stocks 

Debtors and prepayments 
Investments 

Cash at bank and in hand 


Creditors: Amounts falling due within 
one year 

Net current assets 

Provisions for liabilities and charges 

Net assets 

Capital employed: 

Capital and reserves 
Ordinary shares 

Convertible paruapatiag preferred, 
ordinary shares 

Cumulative redeemable preference 
shares 

Share premium account 
Profit and loss account 


Notes; 

1- The above figures do not incorporate the estimated replacement 
value of fixed assets as referred to in "Fixed assets" under "Finance" 
above. 

2. In summary, the capital reorganisation, which will become effective 
on die ordinary share capital of Isoaon being admitted to the official 
list by the Council of The Stock Exchange, involves the following: — 

(a) The convertible participating preferred ordinary shares of £1 
each being converted into 2,250,000 deferred shares of £1 each 
and 150,000 ordinary shares of £1 each. 

(b) Each erf the existing ordinary shares of El each being 
sub-divided into 4 ordinary shares of 25p each. 

(c) The authorised share capital being increased to £5,300,000 by 
the creation of 4,600,000 ordinary Shares of 25p each. 

Id) The purchase by Isotron of the 2,250.000 deferred shares of 
£1 for an aggregate consideration of £2^50 and the resulting 
authorised but unissued shares of £1 each being converted and 
sub-divided into 9,000,000 ordinary shares of 25p each. 

(e) Conditional upon the purchase and conversion of the deferred 
shares, the amount of £2,250,000 standing to the credit of the 
capital redemption reserve account being ■ capitalised and 
distributed by way of 9,000,000 ordinary shares of 25p credited 
as fully paid to holders of ordinary shares in the proportion of 
45 shares for every 4 shares held following the reclassification 
and sub-dmsion referred to abova 

(0 The redemption of the redeemable preference shares 
subsequent to the offer for sale and. conditional thereon, the 
resulting £1.600.000 authorised but unissued share capital being 
converted into 6,400,000 ordinary shares of 23p each. 


: Accountants' Report: 


fhemmmiarSdJbalance sheets of the Grou P ^ ?5 m oSared 

at the end of each of die five financial years to 30th June 1984 prepared 

on the basis set out above are as follows:- ^ 

March 

Note 1980 1981 1983 1983 1984 198S 

£' 000 £'000 £'000 £‘000 £ VOO £'000 


31st March J98S 
£'000 

3,815 

Proforma 

£•000 

3.81S 

Employment of capital: 
Fixed assets 

Goodwin 

Tangible assets 4B 

2,137 

2,166 

2.557 

2.625 

142 

3,968 

3,815 


8 

60S 


8 

608 



2.137 

2,168 

2£S7 

2.625 

4,110 

3.816 


295 


295 

Current assets 









685 


1,683 

Stocks 


3 

4 

5 





1,596 


2,594 

prepayments 

4.9 

288 

213 

257 

386 

493 

608 





Investments 

4.10 

— 

— - 






(736) 


(736) 

Cash at bank and 







685 


860 


1.B58 










(440) 


(440) 



304 

218 

307 

434 

869 

1,596 


4,255 


5,233 

Creditors: Amounts 









The Directors, 7-11 Station Road, 

Isotron pic, Reading, RG1 1LG 

Moray Road, 

Elgin Industrial Estate, 

Swindon. SN2 6DU 27th June 1985 

Gentlemen, 

Isotron pic ("Isotron") was incorporated on 21st November 1983 and 
became a holding company in January 1984 when it acquired the share 
capital* of Irradiated Products Limited ("IPL”) for cash and those of 
Gamma Laboratories Limbed (“Gamma Laboratories") and its 
subsidiary Gamma Radiation Services Limited ("GRS”) in exchan ge for 
shares. In order to fund the acquisition of IPL. Isotron issued additional 
shares on 9th January 1984. IPL and GRS were established companies 
providing gamma irradiation services. Isotron and its subsidiaries are 
collectively referred to as "the Group". 

We have examined the audited accounts of Isotron and its current 
subsidiaries covering the five fin a n cial years ended 30th June 1964 and 
the nine month period ended 31st March 1985. For periods prior to 9th 
January 1984 the profit and loss accounts and source and application 
of funds statements of IPL, Gamma Laboratories and GRS have been 
combined for the purposes of this report so as to disclose respectively 
the results and movements of funds of the businesses now constituting 
the Group. For periods subsequent to 9th January 1984 the profit and 
loss accounts and source and application of funds statements of Isotron 
and its subsidiaries have been consolidated. Similarly for accounting 
dates prior to 30th June 1984 the balance sheets of IPL, Gamma 
Laboratories and GR5 have also been combined, whereas at 30th 
June 1984 and 31st March 1985 the balance sheets of Isotron and its 
subsidiaries have been consolidated. The summarised historical cost 
profit and loss accounts, balance sheets and source and application 
of funds statements prepared on this basis, which are set out below, 
are based on the audited accounts of Isotron and its current 
subsidiaries after making all such adjustments as we consider 
necessary. 

In our opinion the summarised financial information of the Group as 
presently constituted set out below together with the notes thereon 
give a true and fair view of the profits and source and application of 
funds of the Group for the periods stated and of the state of affairs of 
the Group at 31st March 1985 and at the end of each of the five financial 
years to 30th June 1984. 

No audited accounts of Isotron or any of its subsidiary companies have 
been made up in respect of any period subsequent to ,31st March 1985. 

1. Profit and loss accounts 

The summarised profit and loss accounts of the Group for the five 
years ended 30th June 1984 and the nine month period ended 31st 
March 1985 prepared on the basis set out above are as follows: - 


27th June 198S 


Nine months 
ended 
31st 
March 



Note 

I960 

1981 

1988 

1983 

1984 

1985 



£'000 

£'000 

£'000 

£'000 

£'000 

£'000 

Turnover 


1,048 

1,272 

1,514 

1,818 

2,144 

1,924 

Cobalt depreciation 

4.2 

(104) 

036) 

(159) 

(347) 

(360) 

(293) 

Other cost of sales 


(360) 

(476) 

(519) 

(560) 

(581) 

(442) 

Gross profit 
Administrative 


584 

660 

836 

1.011 

1,203 

1,189 

expenses 


(291) 

(330) 

(362) 

(452) 

(517) 

(466) 

Operating profit 


293 

330 

474 

559 

686 

733 

Interest receivable 


— 

— 

— 

3 

19 

53 

Interest payable 


(44) 

(39) 

(20) 

(3) 

(2) 

— 

Profit on ordinary 








activities before 
Taxation 

4.3 

349 

291 

454 

559 

703 

788 

Taxation on profit on 








ordinary activities 

4.4 

(52) 

(134) 

082) 

(263) 

(391) 

(372) 

Profit on ordinary 








activities after 
taxation 


197 

137 

272 

296 

413 

416 

Extraordinary items 

4 B 

— 

— 

— 

— 

(176) 

042) 

Profit for year/period 


197 

157 

272 

296 

236 

274 

Dividends 

4.6 

(106) 

(95) 

(443) 

(132) 

(564) 

014) 


falling due within 
one year 

Net current assets 

Creditors: Amounts 
falling due after 
more than 
one year 

Provisions for 
liabilities and 
charges 

Net assets 

Capital employed: 

Capital and reserves 
Called up share 
capital 

Shareholders' loans 
Reserves 


4.1 1 (331) (163) (173) (407) (439) (738) 

(27) 55 135 27 430 860 

034) (333) — — — — 

4.12 (324) (337) (370) (439 ) (465 ) (440) 

1,452 1,551 3,322 2.333 4.075 035 


173 

173 

173 

173 

4,050 

4,050 

583 

633 

1.336 

1,073 

— 

— 

696 

755 

813 

977 

26 

183 


3.452 1.551 2,323 2,223 4,075 4J3S 


3. Source and application of funds 

The summarised, source and application of funds of the Group for the 
five years ended 30th June 1984 and the nine month period ended 31st 
March 1985 prepared on the basis set out above are as follows: - 

3isf 

March 

1980 1981 1982 1983 1984 198S 

£ V 00 £'000 £ '000 £‘000 £‘000 £’ 000 

Source of funds 
Profit on ordinary 
activities before 


taxation 

Adjustments for items 
not involving die 
movement of funds: 

249 

291 

454 

559 

• 

Depredation 

Total generated by 

167 

192 

217 

306 

operations 

Funds from other 
sources 

416 

483 

671 

865 

Share capital 

Increase in 

— 

■— 

— 

— 

shareholders' loans 

— 

40 

713 

— 

Increase In loans 
Proceeds of disposal of 

139 

. — 



fixed assets 

13 

15 

5 

— 

Application of funds 
Purchase or fixed 

567 

538 

1.389 

865 

assets 

(442) 

(341) 

(384) 

(375) 

Taxation paid 

(14) 

(20) 

(60) 

(122) 

Dividends paid 

(46) 

(148) 

(450) 

(133) 

Repayment of loans 
Formation expenses 

(70) 

(1) 

(333) 

““ 

paid 

Decrease in 





shareholders' loans 

— 

— 

— 

(263) 

Purchase of IPL shares 

lucrense/Mecrense) 

“ 

— ■ 

— — ■ 


in working capital 

(5) 

138 

162 

(27) 

Components of 
increase/ (decrease) 
in working capital 





Stock 

— 

1 

1 

— 

Debtors 

36 

(1) 

65 

57 

Investments 

Creditors falling due 





within one year 

(43) 

155 

<3 ) 

(82) 


Movement in net liquid 
funds: 

Increase/Cdecrease) in 
cash at bask and 
in haad 

Decrease/fmcrease) in 
bank overdraft 


2 

(3) 

44 

(2) 

338 

314 


J21)_ 

(35) 

55 

— 

— 

— 


(5) 

128 

182 

(27) 

546 

711 



Retained profit/ 
(deficit) for 
year/period 

Earnings per 23p 
ordinary share 
Dividends per 25p 
ordinary share 


91 

62 

(171) 

164 

(328) 

160 

The. 

was 







(e) 

4.7 2.0p 

1.8p 

2 Bp 

3. Op 

3£p 

3.6p 


4J l.lp 

l.Op 

4.Sp 

l£p 

3.4p 

0-fip 



4. Notes to the accounts 
4.1 Basis of preparation 

Prior to its acquisition in January 1984, IPL's audited accounts were 
made up to 31st March. For the purposes of the table of profit and 
loss accounts and source and application of funds statements IPL's 
results for the year raided 30th June 1984 have been arrived at by 
eliminating its results for the three months io 30th June 1983 from the 
results for the fifteen months ended 30th June 1984. For previous years 
the results for the years ended 31st March have been used since any 
adjustment would be immaterial. For the purpose therefore of the table 
of balance sheets, balance sheets for IPL at 31st March 1980 to 1883 
inclusive have been incorporated into the balance sheets of the Group 
at 30th June 1980 to 1983 inclusive, as any adjustments would have an 
immaterial effect on the state of affairs of the Group as at those dates. 
The accumulated reserves of IPL and Gamma Laboratories on 9th 
January 1984 have been capitalised on their acquisition by Isotron. 


4-2 Accounting policies 

TTie principal accounting policies which have been applied in the 
foregoing summaries consistently during the period under review 

ara: — 

(a) Basis of accounting 

Cobalt and certain freehold land and buildings are revalued at 
periodic intervals: all other items are stated in the accounts 
undet the historical cost accounting convention. 

(b) Depredation 

Freehold land is not depreciated. Depreciation is calculated so 
as to write off the cost or valuation of other tangible fixed assets 
over their estimated useful fives. 

The following rates are used: 

Freehold buildings 1- 2% p.a. straight line 

Plant and machinery 5-30% p.a. straight line 

Fixtures, fittings and 

equipment 10-20% p.a. straight line 

Cohair . 13^-132% p.a. reducing balance 

FitL'Zr'S} “ balt da P racia *®d on a reducing balance 

basis at a rate of 12} per cent calculated to write the cobalt down to 

l1 * life. During the^Sfed 

■ 1984 ^ 9F 01 ? p T™ 3 “formed that it would no longer obtain 

s*PP?er* fo f -“used cobalt residues and aJSrdK 
SSSs W increased to 13* per cam. on a reducing 


Deferred taxation 
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(d) Foreign exchange 

Transaction? denominated in foreign cnrren dec are translated 
into sterling and recorded at the rate of exchange ruling at the 
date of the transaction. Balances denominated in a foreign 
currency are translated into sterling at the exchange rates ruling 
on the balance sheet date. 

(e) Turnover 

Turnover represents amounts invoiced by the Group in respect 
of services provided during the period, excluding value 
tax. 


4J Profit on ordinary activities before taxation 
Profit on ordinary activities before taxation 
is stated after chargtngftcreditmg): 

Nine months 
ended 
31st 
March 



i960 

1981 

1982 

1983 

1984 

1985 


£'000 

£•000 

£•000 

£•000 

£•000 

£' 000 

Depreciation (note 

4.2(b)) 

Hire of plant and 

167 

192 

217 

306. 

41S 

335 

equipment 

13 

53 

61 

70 

80 

45 

Directors’ 

remuneration 

42 

63 

69 

90 

106 

71 

Audit fees 

4 

5 

6 

7 

5 

6 

Bank interest payable 

8 

20 

4 

3 

2 

— 

Interest on other loans 
repayable within 

live years 

36 

19 

16 

— 

— 

— 

Management service 
charges payable to 

Thompson Clive 

5 

6 

7 

15 

8 

18 


44 Taxation 





Nine months 






ended 

31st 

March 


1380 

mi 

1982 

1933 

1984 J985 


£'000 

rooo 

£W0 

£'000 

£-000 £-000 

United Kingdom 






corporation tax 

11 

(118) 

(153) 

(22 8) 

(238) (382) 

Deferred taxation 

(63) 

(16) 

(29) 

(35) 

(53) 10 


(62) 

(134) 

(182) 

(263) 

(291) (372) 



=SB 





The taxation charge 






was reduced/ - - 
increased) by: 






Benefit of capital 
allowances 

Benefit of small 

57 

17 

61 

69 

128 37 

companies relief 
Utilisation of tax losses 

1 

7 

10 

13 

10 — 

brought forward 
Disallowable expenditure 

29 

— 

— 

— 

— — 

(principally depreciation 





of cobalt revaluation 
surpluses) 

— 

(7) 

(17) 

(54) 

(82) (64) 


77 

17 

54 

28 

56 (27) 


- ; 

— — ! 


— i 1 

r t i 

The taxation charge for the nine months ended 3 1st March 1985 is 
based on the anticipated effective rate for the year to 30th June 1985. 


4-5 Extraordinary items 


Formation expenses 
Goodwill written off 


JVIne months 
ended 
31st 
March 
1984 1985 

£■ 000 £' 000 
34 — 

142- .142 



4.11 Creditors: Am omits falling due within one year 



30th fane 

31st March 


1984 

1985 


£•000 

£V00. 

Trade creditors 

66 

71 

Corporation tax 

296 

503 

Other taxes 

21 

42 

Payroll taxes 

4 

3 

Otter creditors 

30 

5 

Accruals 

22 

38 

Dividends 


74 


439 

736 


Additional information 


L Xaotrai sad its share capital 

(a) Isotron was incorporated and registered in England and Wales on Zlst 
November 1983 as a private limited company under the Companies Acts 
Q4fi to 1931 (registration number 1771333) with the name Of Bncktftic 
Limited. Pursuant to • special resolution passed on 12th December 1983 the 
same Of the company was changed on 22nd December 1983 to Isotron 
Limited, Pursuant to a Special Resolution passed on 6th December 1984. 
Isotron was reregistered as a public limned company on 21st December 
2SS4. 

(B) Isotron was incorporated with an authorised share capital of £103. divided 
Into 100 ordinary shares of £1 each, and two ordinary shares of £1 each 
were issued ml paid on incorporation. Since the date of incorporation there 
have been the following changes in the share capital: — 


4-12 Provisions for liabilities charges • deferred taxation 
The amount provided and the full potential liability to deferred taxation 
is as follows:- 

3(Ui June IS84 3 1st March 1935 

Full Full 

Amount potential Amount potential 
provided liability provided liability 
£■000 £'000 £'000 StJOO 

Corporation tax 


deferred in respect of: 
Accelerated capital 


allowances 

Revaluation surpluses 

481 

765 

464 

472 

813 

414 

Advance corporation 

481 

1,249 

473 

1,227 

tax recoverable 

(16) 

(16) 

(32) 

(32) 


465 

1,233 

440 

1,195 


(i) By an ordinary resolution passed on l€th December 1983 the authorised 

capital or Isotron was increased to £50.000 by the creation of 43.900 
or din ary shares of £1 each. On the same date the two nil paid 
shares were pud up and % ordinary shares were allotted to various 
subscribers (or cash at par. 

(iQ On 4th January 1984. 40,900 ordinary shares of £1 each were issued to 
the Directors, managers and others for cash at par. 
fui) By a special resolution passed or 9th January 1984 the authorised 
share capital o( Isotron was increased to £4.050.000 by the creation 
of 2.400.000 convertible participating preferred ordinary chares of £1 
' each ithe “preferred ordinary shores") and 1.600,000 5% cumulative 
redeemable preference shares of £1 each (the “redeemable 
preference shares*). On that date 1.600.000 preferred ordinary shares 
and 1,600,000 redeemable preference shares were issued and allotted 
to various subscribers at par for cash with a view to the acquisinon 
of IPL and 800.000 preferred ordinary shares were issued as 
consideration for the purchase of Gamma Laboratories. 

(iv) On 6th December 1384. the authorised share capital ot Isotron was 
increased to £4.150,000 by the creation of 100.000 ordinary shares of 
£1 each. 

(v) Pursuant lo special resolutions passed on 26tb June 1985 and also 
(where appropriate) the consent c>r sanction given by the holders of 
each class of share in the capital of Isotron. subject to and conditional 
on the ordinary share capital of Isottc-n issued and to be issued being 
admitted to the Official List by the Council of The Stock Exchange 
not later than 3 1st July 1985:— 


4.13 Called sp share capital 
I so iron's share capital at 31st March 1385 was- 
Convertible 

participating Cumulative 
preferred redeemable 
ordinary preference Ordinary 

shares shares shares 

Shares of £1 each: 

Authorised 2,400.000 1,600.000 150,000 


Total 

4.150,0D0 


Issued 


2,400,000 1,600,000 50.000 4,050,000 


Pursuant to special resolutions passed on 26th June 1985 and 
conditional on the ordinary share capital erf Isotron being admitted to 
the Official List not later than 31st July 1985: 

(a) The convertible participating preferred ordinary shares o( £1 
each were converted into 2,250.000 deferred shares of £1 each 
and 150,000 ordinary shares of £1 each. 

(b) Each of the existing ordinary shares of £1 each was sub-divided 
into 4 ordinary shares of 25p each. 

(e) The authorised share capital was increased to £5,300,000 by the 
creation of 4.600,000 ordinary shares of 25p each. 

(d) Isotron purchased the 2,250,000 deferred shares of £1 for an 
aggregate consideration of £2,250 and the resulting authorised 
2nd unissued shares of £1 each were converted and sub-divided 
into 9,000,000 ordinary shares of 25p each. 

(e) Conditional upon the purchase and conversion of the deferred 
shares, the amount of £2.250,000 standing to the credit of the 
capital redemption reserve account was capitalised and 
distributed by way of 9.000,000 ordinary shares of 25p credited 
as fully paid to holders of ordinary shares in the proportion of 
45 shares for every 4 shares held following the reclassification 
and sub-division referred to above. 

(0 Conditional upon the redemption of the redeemable preference 
shares subsequent to the offer for sale, the resulting £1,600,000 
authorised but unissued share capital was convened into 
6,400,000 ordinary shares of 25p each. 


4.14 Reserves 


A. the 2.400.000 preferred ordinary shares of £1 each were 
convened into 150.000 ordinary shares of El each and 2,250.000 
deferred shares of £1 each (ihe “deferred shares"): 

B. each or the existing ordinary shares of £1 each was subdivided 
into 4 ordinary chares of ZSp each; 

C. the authorised share capita] of Isotron was increased to 
£5.300,000 by the creation of an additional 4,600,000 new ordinary 
shares of 25p each: 

D. new Amclos of Association were adopted; 

E the contract referred to in paragraph 8(c) below for the purchase 
of the deferred shares was approved: 

F. the 2,250.000 authorised bur unissued shares of £) each resulting 
from the purchase of the deferred shares were convened and 
subdivided into 9.000,000 new ordinary shares of 25p each: 

G. the Directors were uncondiuonally authorised pursuant to 
Section 14 of the Companies Act 1980 (as re-enaaed by Section 
80 of the Companies Act 1985) to allot relevant securities (as 
defined in that Section): — 

(1) ut order to effect the capital re-organisation referred to 
herein and the allotment of the new ordinary shares 
pursuant to the offer for sale such authonty to expire on 
31st July 1985 or on the dale following the date on which 
the ordinary shares of 25p each in the capital of Isotron 
are admitted to the Official List by the Council of The Stock 
Exchange (whichever is the earlier); and 

(2) for any other purpose thereafter up io a maximum nominal 
amount of £900,000 such authonty to expire on 25 th Jane 
1990; 

H. the Directors were empowered until the condusjon of the Annual 
General Meeting of Isotron in 1986 to allot equity securities as 
defined in Section 17(11) of the Companies Act 1980 (and as 
re-enacted by Section 94(2) of l he Companies Act 1385) pursuant 
to ihe authonty referred to m G above as if Section 17(1) of the 
Companies Act 1980 (as re-enacted by Section 69(1) of the 
Companies Act 1985) did not apply to such allotment provided 
that the power contained m sub- paragraph C above is limited 
to the allotment of equity securities:— 

(2) in connection with a rights issue subject io such exclusions 
or other arrangements that the Directors may deent 
expedient ui relation to fractional entitlements or legal or 
practical problems; and 

(Z) in connection with the capital i ©-organisation referred 
to herein and the allotment of the new ordinary shares 
pursuant to the offer for sale such authority to expire on 
31st July 1985 or on the date following the date on which 
the ordinary shares in the capital of Isocron are admitted 
to the Official List by (he Council ot The Stock Exchange 
(whichever is the earlier); and 


(a) Distributable reserves 



1980 

1981 

1982 

1983 

Nine months 
ended 
31st 
March 
1984 1935 


£•000 

£•000 

£'000 

£■000 

£•000 

£•000 

To former 

shareholders erf IPL 

106 

88 

432 

117 

526 

— 

To former 
shareholders of 
Gamma Laboratories 


7 

11 

15 



Preference dividends 

— 

— 

— 

— 

38 

60 

Preferred ordinary 
dividends 

— 

— 

— 

— 

— 

54 


106 

95 

443 

132 

584 

114 




■ 

=*= 




Balance at beginning 
of year 

Retained profit/ 
(deficit) for year 
Transfer of 
depredation on 
revaluation surplus 
from revaluation 
reserve 

Bonus issue of shares 
Capitalised on 
acquisition of IPL 
and Gamma 
Laboratories 
by Isotron 


47 Earnings and dividends per ordinary share 
The calculations of earnings per ordinary share are baaed on the profit 
after taxation and preference dividends but before extraordinary items 
and on 9.800.000 ordinary shares of 26p each, being the number of 
ordinary shares in issue immediately following the changes in share 
capital referred to in sub-paragraphs (a) to (e) ot note 4.13 below and 
before the redemption of preference shares and the issue of 2,500,000 
new ordinary shares in connection with the offer for sale. Dividends' 
per ordinary share are based on all dividends except preference 
dividends. 


Fixed assets 


Freehold land and 
buildings 
Cobalt 

Plant and machinery 
Fixtures, fittings and 
equipment 


Balance at end of year 
(b) Revaluation reserve 


Balance at beginning 
of year 

Surplus arising on 
revaluation of cobalt 
Deficit on revaluation 
of freehold property 


Total 


assets comprised die following:- 


11*10101 m 

depreciation on 

At 

At 


Book 

revaluation surplus 

Cost 

Valuation 

Depreciation 

Value 

to distributable 

£•000 

£•000 

£•000 

£•000 

reserves 





Capitalised on 

123 

755 

44 

834 

acquisition of IPL 

446 

2,791 

620 

2,617 

and Gamma 

733 

_ 

391 

342 

Laboratories 





by Isotron 

54 

— 

32 

22 

Balance at end of year 

1.356 

3,546 

1,087 

3,615 


Nine months 
ended 
31st 
March 


1980 

1981 

1982 

1983 

1984 

1985 

£’000 

£V00 

£'000 

£V00 

£'000 

£'000 

357 

448 

524 

365 

568 

25 

91 

62 

(171) 

164 

(328) 

160 


— 

14 

12 

39 

183 — 

(1) — 

_ 

_ 



(397) - 

448 

524 

365 

568 

25 185 

1980 

£•000 

1981 

£-000 

1982 

£000 

1983 

£'000 

Nine months 
ended 
31st 
March 
1984 1985 

£•000 £000 

140 

248 

231 

448 

409 — 

108 

(3) 

229 


1.133 — 

— 

(14) 

(12) 

(39) 

083) — 

— 

— 

— 

— 

0.359) — 



Freehold land and buildings were valued in 1981 on an open market 
basts by Kmg & Co., Chartered Surveyors. Cobalt was last valued by 
the directors on 9th January 1984 at current prices. 


4 J3 Debtors and prepayments 


Trade debtors 
Other debtors 
Prepayments 


4.10 Investments 


Government Securities 
at cost (market value 
£285,000) 


30th Jane 

31st March 

1984 

198S 

£'000 

£'000 

416 

531 

9 

13 

68 

64 

483 

608 


30th June 

31st March 

1984 

1985 

rooo 

rooo 

— 

295 


445 Commitments 

(a) Capital expenditure authorised and contracted for at 31st March 
1985 was £1,103,000 (1984: £199,000). 

(b) The future minimum lease payments, all of which related to 
non-cancellable operating leases, to which the Group was 
committed as at 31st March 1985 amounted to £67,000 (1984: 
£111,000) and fall due as follows; 

£'000 


3 months to 30th June 1985 9 

Tear to 30th June 1986 26 

Year to 30th June 1987 21 

Year to 30th June 1588 6 

Year to 30th Jane 1989 2 

Year to 30th June 1990 and after 1 


4.16 Auditors to Group companies 

We have audited the accounts of Isotron for the period ended 
30th June 1984 and the nine months ended 31st March 1985- Prior 
to 9th January 1984 the accounts of IPL were audited by Ernst & 
Whinney and the accounts of Gamma Laboratories and GRS 
were audited by ourselves. 

Yours faithfully. 

Peal, Marwick, Mitchell & Co. 

Chartered Accountants 


(3) for any other purpose thereafter up to a maximum nominal 
amount of EIBO.000: 

L ihe mini of £2250.000 was capitalised and distributed by way of 
9,000,000 new ordinary shares credited as fully paid to die 
holders of ordinary shares resulting from the subdivision and 
reclassi f ication referred to m A and B above in the proportion 
of 45 shares for every 4 then held; and 
J. conditional upon ihe redemption of the redeemable preference 
shares the resultant and undesignaied £1,500.000 of the 
authorised but unissued share capital of Isotron was convened 
into and designated as 6.400.000 new ordinary shares of 25p 
each and the Articles of Association were amended by the 
deletion of aU references to the redeemable preference shares. 

(c) The ordinary shares being offered for sale wUl be registerable in due 
course but are being offered in renounce able form. 

(d) The provisions of section 89flj of the Companies Act 1985 (which io the 
extent not disapplied confer on shareholders rights ot pre-emption in 
respect of the allotment of equity securities which are, or are to be. paid 
in cash) apply to the authorised but unissued ordinary shares which are 

. not the subject of the disappUcanon referred to in paragraph (b)tv)H above. 

(a) The new ordinary shares were created and will be issued by virtue of the 
resolutions and authorisation* referred io in paragraph (bXv) above and 
the resolutions of the Directors of Isotron. 

(1) Following the offer for sale, 8 £00.000 ordinary shares of 25p each will 
remain authorised but unissued: however, no material issue of shares m 
Isotron (other than io shareholders pro rata to existing holdings) will be 
made within one year of the date of this document, without (be prior 
approval of the shareholders of Isotron ui genera] meeting. 


2. Memorandum and Articles of Association 

(a) The Memorandum of Association of Isotron provides that the company's 
principal objects ate io carry on the businesses of sterilisers, purifiers and 
processors and of manufacturers, wholesale and retail dealers, hirers, 
rim mgt. druggists and consultants The objects of Isotron are set out in 
full in Clause 4 of the Memorandum of Association which is available for 
inspection at the address specified in paragraph 13 below. 

Q>) The Articles or Association of Isotron contain provisions, infer alia, to the 
fallowing effect: — 

0) Voting rights 

Subject to any restrictions attaching for (he time being to any class 
of shares, on a show of hands every member present in person or 
by their duly authorised representauve shall have one voie and on 
a poll, every member shall have one vote lor each share held by 
him. 

fit) Variation of rights 

1 1 at any tune the share capital is divided into different classes of 
shares, the nghts attached to any class or any such rights may, 
subject to the Companies Act 1985. be modified, varied or abrogated 
with the consent in writing of the holders of three fourths of the 
issued shares of the relevant class, ot with the sanction of an 
extraordinary resolution passed at a separate general meeting ot 
the holders of Ihe shares erf the class. 

On) Transfer of shares 

Any member may transfer all or any of his shares, bat every transfer 
nut be — 

A m writing and in the usual common form, or in any other 
form which the directors may approve and in respect of only 
one clan of share; and 

B. left, duly stamped (if so required by lew), at the registered 
office of Isotron for the tunc being, or such other place as 
the directors may determine, tor registration; and 

C. accompanied by the certificate of the shares to bo 
transferred and such other evidence frf any) as (he directors 
may require to prove the title o( the intending transferor or 
his right to transfer the shares, and 

D. signed by or on behalf of the transferor and (except in the 
case of a fully paid share) by or on behalf of the transferee. 

The directors may in then absolute discretion and without assigning 
a reason therefor refuse to register any transfer of shares not fully 
paid up. The directors may also refuse to register any transfer or 
shares m favour of more than four persons. 

(iv) Emulement to profits and surplus on liquidation 

Subject Id any special nghts or restrictions attaching to any shares 
or any class of shares issued by Isotron in the future, the holders 
of the ordinary shares are eroded pari passu amongst themselves, 
but u proportion to (be amount paid up or, in the case of a 
liquidation only, which ought to have been paid up on The ordinary 
shares held by them, to share in the profits of bon on paid out as 
dividends and any surplus in the event of the liquidation of Isotron. 


fv) Dividends 

All dividends, interest or other sums payable unclaimed for one 
year after having been declared may be invested or otherwise made 
use of by the directors for the benefit Of Isotron AU dividends 
unclaimed for a period of 12 years after having been declared shall 
be forfeited and revert to Isotron. 

(vQ Borrowing powers 

A The directors may exercise all tho powere of botron to 
borrow money and to mongage or charge us undertaking, 
property and uncalled capital or any pan thereof and. 
subject io the provisions of the Companies Act 1385, to issue 
debentures and other sucunues, whether ontnght or as 
security for any debt, liability or obligations of Isotron or of 
any third party. 

E The directors shall restrict the borrowings of Isoiron and 
exercise aU voting and other nghts Or powers of control 
exercisable by Isotron in relation to its subsidiaries (if any) 
SO as lo secure (so (or, as regards subsidiaries, by such 
exercise they can secure) that the aggregate amount for the 
time being remaining undischarged of oil monies borrowed 
(os such expression is defined m Ihe Articles) by the Croup 
and for the time being owing io persons outside the Croup 
shall no>, wuhour the previous sanction of an ordinary 
resolution of Isotron, exceed on amount equal to twice ihe 
adjusted share capita] and reserves o( the Croup tas defined 
in the Articles). 

(vu) Directors 

A. The directors shall not be required to hold any qualification 
shares. 

B. The directors shall be paid by way of lees for their services 
as directors such sums (if any) as (he directors may from 
time to tune determine (not exceeding in the aggregate an 
annual sum of £50. WO or ruch larger amount as Isotron may 
by ordinary resolution determine! and such remuneration 
shall be divided between the directors as thoy shall agree, 
or failing agreement, equally The directors may also be 
paid all reasonable expenses properly incurred by them in 
connection with the business ol loon on. 

C. A director may be a dir cm or or other officer, servant or 
member ot. or otherwise interested in. any company 
promoted by Isotron or in which Isotron may be interested 
as shareholder or otherwise. and no such director shall be 
accountable to Isotron for any remuneration ot oihct benefits 
received or receivable thereby from such other company. 

D Any director who is appointed to any executive office or 
serves on a committee or who devotes special attention to 
the business of Isotron. or who otherwise performs services 
which, in the opinion of the directors, are outside the scope 
ot the ordinary dunes ot a director, may bo paid such extra 
remuneration as the directors may determine. 

E. The directors may pay pensions and other benefits to. infer 
aha, any director, or ez-duectoi and his or hut dependants 

F. No director shall be disqualified by his oilier from entering 
into any contract, arrangement, transaction or'praposal with 
Isotron. Subject to the provisions of the Companies Act I96S 
(and. in particular, part X of that Act) and save as (herein 
provided no contract, arrangement, transaction or proposal 
entered into by or on behalf of Isotron in which any dircciot 
is interested, whether directly Ot uiditi-ctly. shall be liable 
to be avoided, nor shall any director who enters tnio any 
mien contract, arrangement, transaction or proposal oi who 
is so interested be liable to account to Isotron lor any profit 
realised thereby by reason or such director holding that 
office or the fiduciary relationship thereby established, but 
he shall declare the nature of his interest io the Board. Save 
as provided in the Aniclec ui respvc! of certain specified 
matters, (including, truer aha. proposals concerning the 
oiler of securities of or by Isotron in which oiler such 
director is interested as a participant ui the underwriting 
or sub-underwnnng thereof, arrangements concerning any 
other company in which such director is interested, directly 
or indirectly and whether as an officer or shareholder or 
otherwise provided that he ic not the holder of or beneficially 
interested in one per cent, or more ol any class ol tho equity 
share capital or voting nghts ol the relevant company and 
proposals for the adoption, modification or operation of any 
scheme for enabling employees including full time executive 
direct ore of Isotron to acquire securities in Isotron) a 
director shall not vote in respect of any contract, 
arrangement, transaction or any other proposal, whatsoever 
in which he has any material interest otherwise than by 
virtue ol his interest in shares or debentures or other security 
oL Or otherwise in or through. Isotron. A director shall not 
be counted in the quorum at a meeting in relation to aay 
resolution on which he is debarred from voting. 

G. A director shall not vole or be counted ut the quorum on 
any resolution concerning his own appointment as a holder 
ol any office or place of profii with Isotron or any company 
in which Isotron is interested including fixing or varying the 
terms o( lus appointment or the termination thereof. 

H. Subject io ihe provisions of the Companies Act 1965 (and. in 
particular, Pan X of that Act) Isotron may by ordinary 
resolution suspend or relax the provisions described ‘ ut 
sub-paragraphs F and C above to any extent or to ratify any 
transact! on not duly authorised by reason ot a contravention 
thereof 

L The provisions of Section 293 of ihe Companies Act 1985, 
which regulates the appointment and continuation of office 
of directors who have attained the age ol seventy shall apply 
to Isotron. 


3. Executive Share Option Scheme 

The principal provisions of the Roles of the Isotron Executive Share Option 
Scheme (the -Scheme"), which were adopted by a resolution of Isotron in 
general meeting passed on 6th December 1984 are summarised below. Following 
amendments made by the Directors on "3rd April 1985 tho Scheme was approved 
under the Finance Act 1984 on 12th June 1985. Further amendments were approved 
by Isotron in general meeting on 26th June 1985 but their taking effect a 
conditional on Inland Revenue approval. 

(a) Offers of participation may be made in respect of ordinary shares of 25p 
each (“ordinary shares") in Isotron from time lo time lo such full time 
executives (including executive directors) as the directors shall in their 
absolute discretion select. Ordinary shares acquired under the Scheme 
will rank pari passu in all respects with the existing ordinary shares. 

(b) The maximum number of ordinary shares over which options under the 
Scheme may Joe granted shall noi exceed 600.000 ordinary shares, or such 
greater number as may be approved by the ordinary shareholders not 
exceeding 615,000 ordinary shares. Subject to that limit, the directors have 
the right to gram any options in respect of any number of ordinary shares, 
provided that the number of ordinary shares in respect of which options 
may be granted at any particular date shall not. inter' alia, when aggregated 
with all ordinary shares appropriated for issue undor any other share 
incentive scheme during the preceding ten years, exceed the lesser of 10 
per cent, of Isotron's issued ordinary share capital for the ume being and 
960,000 ordinary shares, and further, when aggregated with all ordinary 
shares appropriated tor issue under any other share Incentive or share 
op uon scheme during any three year period, shall not exceed 294,000 
ordinary shares. 

(c) The consideration for or on the grant ol options is LI and no opnans may 
be granted after 31st December 1994. Options, which may not be transferred 
or assigned, wifi not be exercisable before tho expiry of 3 years Irom the 
date of giant (except in the case o[ the death of the option holder or in 
certain other circumstances including a takeover of Isotron). Options will 
normally lapse at the end oi seven years from the date of grant but will 
also lapse 12 months after the death of the option holder or in curtain other 
circumstances including, inter aJia, cases where the option holder ceases 
to be a full-nine execuuve ol Isotron. 

(d) The subscription price at which holders of opuons may acquire shares 
shall be determined by the duectors on or before ihe date of grant of an 
option but shall not be less than the greater ol: 

(0 the nominal value of an ordinary share; and 

(u) prior io the admission of the ordinary share capita] of Isotron io the 
Official List by the Council of The Stock Exchange, the market value 
of an ordinary 9haro as determined hy the auditors (and agreed 
with the Shares Valuation Division of the Capital Taxes Offices) for 
such dale being not more than £1 days before the date on which 
ihe option is granted: and (hereafter, the average of the middle 
market quotation tor an ordinary share as derived from the Daily 
Official List of The Stock Exchange for the three dealing days 
immediately preceding (he date of offer of such opuons. 

(e) No executive may be granted options ai any particular tune to the extent 
that the subscription price at which ordinary shaies may be acquired 
pursuant to the options, when aggregated with the value lat their 
subscription prices) of all shares acquired pursuant fo opuons granted to 
him under the Scheme or any other share option scheme approved under 
the Finance Act 1984 during the preceding ten years exceeds four times 
the executive's relevant emoluments for the current or preceding tax year. 

(f) The price at which opuons may be exercised and/or the number of shares 
the subject of opuons is subject to adjustment in the case of nghts or 
capitalisation issues, and reductions, consolidations or sub-divisions of the 
share capital of Isotron. in such manner, subject to the prior approval of 
the Inland Revenue, as the directors (with the written agreement of tho 
auditors of Isotron that ihe adjustments are in their opinion lair and 
reasonable) may deem appropriate. 

(g) The directors have the power to amend the rules or the Scheme and in 
particular to ensure that It qualifies as an approved scheme under any 
legislation (dr the ume being in force relating to approved share option 
schemes provided that no amendment adversely affecting the nghts of 
opuon holders or inter alia the basis of calculation of the subscription 
price, the total number of ordinary shares available under the Scheme and 
the maximum number of ordinary shares that may be subject to options 
granted to any one executive or the definition of an execuuve may be made 
without the pnor approval of Isotron in g on oral meeting. 

Options under the Scheme wore granted as set out below to certain executives 
ol Isotron (adjusted for ihe effect of the capital reorganization referred to in 
paragraph 1(b)(7) above): — 


Dale o i grain Number oi ordinary 

oi option shares of 3Sp each 

l« February 1985 49.000 

22nd February 1985 14,700 


Subscription 

price 

4B.98p 

48.98p 
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4. Director* ud other interest! 

(a) The beneficial interests (as defined in the Companies Act 1885) of the 
Directors in the share capital of lsotron immediately following the offer for 
sale but (with the exception of Mr. C. R. Thompson who will be allocated 
10,000 shares m the offer for sale ar the striking price) disregarding 
any ordinary shares which may be allocated to Directors pursuant to 
applications made under the offer for sale will be: — 


(b) 


(c> 


(d'j 


(®) 



Number of 
ordinary shares 

Percentage 

C. G Cfive 

640,269 

S3 

J. Grant 

417.000 

3.4 

F.J Ley 

390.000 

3.2 

T. F. Summers 

375.980 

3.1 

C. E. Ficherbert 

75.000 

0.6 

E. A. P. Sells 

75.000 

0.6 

C. R. Thompson 

10.000 

0.1 

Following completion of the offer for sale, so far as the Directors are aware, 

the following mil be interested in 5 per cent, or more of the issued share 

capital of IsoRon — 

Number of 
ordinary shares 

Percentage 

C G. Cfive 

640,269 

SJ 

Midland Bank Trust Company Limited 

959.313 

7JS 

(as trustee for Thompson Clive Growth 
Companies Fund) 

N. C. Lombard Street Nominees Limned 

8)8.750 

7.3 

fas trustee for Scottish In vestment 

Trust PLC) 

Thompson Cfive Investments Limited 

1,588,133 

12.9 


Save as disclosed herein no Director has any interest in an; transactions 
which are or were unusual in their nature or conditions or significant to 
the business of the Group and which were effected by lsotron or any of ns 
subsidiaries during the current or immediately preceding financial year or 
were effected by lsotron or any of its subsidiaries during an earlier financial 
year and remain m any respect outstanding or unperformed. 


Messrs. Clive, Fitzherbert and Sells currently receive no remuneration or 
other benefits from lsotron, although certain Tees, which are set out u 
paragraph 12(c) below, are paid to Thompson Clive for the services to 
Isotzcm of Messrs. Clive. Fnzherbert and Sells who are also directors and 
shareholders of Thompson Cbve. 


The founders of lsotron were Messrs. Clive, Grant, Ley, Summers, 
Fitzberbert and Sails t whose addresses are set out under 'Directors, 
advisers and bankers' above and whose activities outside the Group are 
summarised under “Directors, management and employees' above) and 
Thompson Clive, whose registered office is situated at 24 Old Bond Street, 
London WIX 3DA and whose principal activity is the management of 
venture and development capital funds. 


5. Directors* service agreements and emolument* 

{a) On 29th April 1385 Messrs. Grant, Ley and Summers entered into service 
agreements with lsotron for terms of two years and continuing thereafter 
unless terminated by either party giving not less than twelve months noace 
expiring on or after 30th April 1987. The basic annual salary (inclusive of 
director's fees) under each agreement is £35,000 subject to review not less 
than once in ever; year. Saveas aforesaid, there are no existing or proposed 
service contracts or contracts for services between any of the Directors 
and lsotron or any of its subsidiaries. 

(b) The aggregate remuneration and benefits in kind of the Directors, excluding 
the fees to Thompson Clive for the services of Directors, for the period 
from the incorporation of lsotron to 30th June 1964 amounted to £46,046 and 
are estimated to have amounted to £54,251 during the year ending 30th 
June 19SS. 


6. Premises 

lsotron 's business is conducted from the following locations— 

fa) Two freehold properties located at Moray Road, Elgin Industrial 
Estate. Swindon and at Roydsdato Way. Euroway Industrial Estate, 
Bradford. The Swindon site is 1.5 acres with 25,000 sq-ft. of plant 
and warehouse and 2,000 sq.ft, of office space. Two irradiation 
chambers are located on the site, one operating on a continuous 
basis and the other on a batch basis. The Bradford site is 2.6 acres 
with 20,000 sq.ft, of plant and warehouse and 1,000 sq.ft, of office 
space. One irradiation chamber which is operated on a continuous 
basis is located on the site. 

(b) A leasehold property at Marcus Close, Upton Road, Tilehurst, 
Reading which is held under a 21 year lease which commenced on 
30th September 1970. The rent is reviewed every seven years and 
is currently £41,500 a year, the last review being in September 1984. 
The site is 0.6 of an acre with 14.500 sq.ft, of plant and warehouse 
and 800 sq.ft, of office space. There n one irradiation chamber, 
operated on a continuous basis, located on the sue. 


2. Offer for sale arrangements 

By an agreement (the ‘Offer for Sale Agreement - ) dated 27th June 1965 
between (1) certain Shareholders of lsotron ("the Vendors") (2) the 
remaining Shareholders of lsotron ("the non-Vendor Shareholders*) (3) tlw 
Directors of lsotron (4) lsotron and (5) Schraders. Schraders has agreed 
(conditionally upon the whole of the ordinary share capital issued and now 
being issued of lsotron being admitted to the Official List not later than 
31st July 1985) to purchase 790.088 ordinary shares from the Vendors at the 
striking price and to subscribe or procure subscribers for 3,500,000 ordinary 
shares at the striking price and to offer such shares to the public at a 
minimum tender price of 120p per share, representing a premium of 95p 
over the nominal value of 2Sp. 

Under the Offer for Sale Agreement Schzoders has received warranties 
from the Directors (other than Mr. C. R. Thompson) m relation inter aha to 
the information contained in the fasting Particulars relating to the offer (or 
sale and in addiuon has received an indemnity from lsotron and the 
Directors (other than Mr. C. R. Thompson). 

Schraders will receive from the Vendors and lsotron a commission of 2i 
per cent, of the value of the ordinary shares being offered at the minimum 
tender price and will pay commissions at the rate of 1. per cent, of such 
value to sub- underwriters and a commission to Cazanove & Co. lsotron has 
agreed to pay all other costs, charges and expenses relating or incidental 
to the offer for sale and the application for bating, including capital duty. 
The Stock Exchange fisting fee. the costs and expenses of the Reporting 
Accountanis, the charges of the Receiving Bankers and the Registrars, ns 
own and Schzoders 1 legal expenses and the costs of pruning, advertising 
and circulating the Listing Particulars, together with fees to Schraders and 
to Caconove & Co. 

The Directors and Thompson Cfivo Investment Limited and Thom peon Clive 
Growth Companies Fund have undertaken that without the prior consent 
of 5chroders, not id be unreasonably withheld, they will not dispose of any 
ordinary shares prior to the announcement of the interim results of lsotron 
m respect iff the six months ending 31st December 1385. 

The Vendors and the non-Vendor Shareholders have together agreed 
pursuant to the Offer for Sale Agreomont to indemnify lsotron against 
certain taxation which is primarily chargoable against thud parties (or 
which lsotron may become liable. 

The number of shares which each of the Vendors has agreed to soft 
pursuant to the Offer for Safe Agreement is— 

jVjme Shares being sold 


T Bruton 

20.000 

C. G. Clive 

20.000 

E. Courtney 

4JSOO 

D. G. Easttnond 

4,000 

Equity Capital for Industry Limited 

48,020 

Equity Capital Trustees Limned 

28.542 

C. E. FlChttrbon 

11.730 

D. Fletcher 

40.670 

J. Cram 

73.000 

K. Jeffery 

4.000 

F J. Ley 

100,000 

Midland Bank Trust Company Limited 

(as trustee tor Thompson CUve Growth Companies Fund) 

319570 

E. A. P. Sells 

11.730 

T. F. Summers 

66.000 

K. H. Thompson 

37 .928 

790.088 


9. Taxation 

(ai Shortfall clearances under paragraph IS of Schedule 16 to the Finance Act 
1972 have been given with respect to Gamma Laboratories up to and 
Including the financial year ended 30 th June 1984. The Directors do not 
believe chat any of the other members of the Group were close companies 
as defined by the income and Corporation Taxes Act 1870. The Duecrors 
have been advised thai following the reorganisation of the share capnal of 
lsotron and the redempuon of die redeemable preference shares referred 
to in paragraph 1 above lsotron wifi not be a close company. An indemnity 
has been given under the Offer for Sale Agreement for certain taxation 
matters including possible shortfall apportionments of the income of any 
member of the Croup. 

GO When paying a dividend, lsotron has t o rem it to the Inland Revenue an 
amount of advance corporation tax (“ACT ) at a rate which is related to 
the basic rale of income tax and ts currently 3/7ths or the dividend paid. 
Accordingly the ACT related to a dividend currently equals 30 per cem. of 
the sum of the cash dividend plus the ACT. For shareholders resident in 
the UK. the ACT paid is available as a tax credit, which individual 
shareholders who are so resident may set off against their total income lax 
liability or, m appropriate cases, reclaim in cash. A UK resident corporate 
shareholder will not be liable to UK corporation tax on any dividend 
received. Whether holders of shares in fsotrou who are resident u countries 
other than the UK axe entitled to a payment from the Inland Revenue or a 
proportion of the tax credit in respect of dividends on such shores depends 
In general upon the provisions ol any double lax convention or agreement 
which exists between such countries and the OK. Persons who are nor 
resident in the UK should consult their own rax advisers on the possible 
applicability of such provisions, the procedure for claiming payment and 
what relief or credit may be claimed in the jurisdiction m which they are 
resident for such tax credit. Special rules would apply under current UK 
tax legislation to any capital distribution. 

(e) lsotron has recaved clearance under Section 464, Income and Corporation 
Taxes Act 1970, m respect of the offer for sale. 


10. Working Capital 

The Directors consider that, taking into account the net proceeds of the 
issue of new shares and existing bank balances and (salines, lsotron will 
have sufficient working capital for its present requirements. 


11. Profit estimate 

(a) The Directors estimate, in the absence of unforeseen circumstances and 
on the basis of the audited accounts for the tune months ended 31st March 
1889 and estimates Tor the three months ending 30th June 1965. profit before 
taxation for the year to 30th June 19SS of £1,120,000 on a turnover of 
£2,670,000. 

(b) The toO owing are copies of letters received by the Directors relating to 
these esfimiiss:- 

(t) From Peal, Marwick, Mitchell & Co., the Auditors to lsotron: — 

The Directors, 7-1 1 Station Road, 

lsotron pic. Reading, RG1 1LG 

Moray Road, 

Elgin Industrial Estate, 

Swindon, SN2 6DU 27th June 1985 

Dear Sirs. 

We have reviewed the accounting policies and calculations for the 
estimates of turnover and profir before taxation of lsotron pic, for 
which the Directors are solely responsible, for the financial year 
ending 30th June 188S. which are set out in the Listing Particulars 
dated 27th June 1986. 

The estimates incorporate the turnover and profit before taxation 
shown by the audited accounts for the nine months ended 31st 
March 1985. 

In our opinion the estimates, so (ar as the accounting policies and 
calculations are concerned, have been property compiled on * 
bams consistent with the accounting poll mss normally adopted by 
lsotron pic. 

Yours faithfully. 

Peat. Marwick, Mitchell & Co. 

Chartered Accountants 

(u) From J. Henry Schroder Wagg & Go. Limited: — 

The Directors, 120 Cbeapside, 

lsotron pic, London, ECZV 6DS 

Moray Road. 

Elgin Industrial Esrare, 

Swindon. SN2 6DU 27th June 1885 

Dear Sirs, 

We refer to the estimates of turnover and profit before taxation of 
lsotron pic for the financial year ending 30th June 1385 which are 
set out m the Listing Particulars dated 27 Hi June 1385. 

We have discussed with you the basis of the estimates. We have 
also discussed the accounting policies and calculations for the 
estimates with Peat. Marwick. Mitchell & Co., the auditors of lsotron 
pic, and we have considered their letter addressed to yourselves 
on this matter. 

With regard to the basis used by yoo and the acco un t in g policies 
and calculations reviewed by Peat, Marwick, Mitchell A Co., we 
consider that the estimates of turnover and profit before taxation 
re f erred to above, for which you are solely responsible, have been 
prepared after due and careful enquiry. 

Yours faithfully, 

for J. Henry Schroder Wagg & Co. Limited 
N.R. MacAndrew 
Director 


12. General 

(a) The cons and expenses of. and incidental to, the offer for sale including 
the cost of the application for fisting of the ordinary share capita] of lsotron. 
the accountancy Tees and Isotron's and Schrodere* legal fees, the costs of 
printing and advertising this offer for sale, the foes and expenses of the 
Receiving Bankers and Registrars and the fees and commissions payable 
to Schrodezs, Thompson Clive and Cazanove & Co. payable by lsotron are 
estimated to amount to £400.000 (exclusive of VAT). The total remuneration 
ol Schraders. Thompson CUve. Casenove & Co. and sub-underwriters, 
including underwriting fees and commissions, amounts to £164,000 
(exclusive of VAT). 

(b) There are not and have not been during the previous twelve months any 
legal or arbitration proceedings pending or threatened against lsotron ot 
any member of its group which may have or have had a signifi ca nt effect 
on the Croup's fina n cial position during the previous twelve month*. 

(c) The promoters of lsotron are Messrs. Clive. Grant Ley. Summers. Ftahexbert 
and Sells and Thompson Cfivo. The remuneration, including pension 
contributions, private health insurance scheme contributions and the 
benefit or the use of a motor-car (calculated for taxation purposes) of 
Messrs. Grant. Ley and Summers for the financial year ended 30th June 
1994, the rune month period ended 31st March 1995 and as estimated tor 
the financial year ending 30th June 1985 are as follows: — 



Year to 

Nine months 



30th June 

ended 

Year to 


1984 

31a March 

30th June: 



1985 

1985 

J. Grant 



(estimated) 

£32,810 

£24.231 

£31364 

F.J. Ley 

£32,775 

£24581 

£32.364 

T. F. Sommers 

£24.377 

£22.150 

09,523 


Messrs. Cfivo, Fuzherbett and Salic have received no remuneration or other 
benefits from lsotron. Mr. Clive has roctuvod a dividend on his holding of 
preferred ordinary shares since 9th January 1984 (the date of issue of such 
shares) amounting to £5.089. 

During the two years prior to the date of this document Thompson Clive 
has received fees (excluding VAT) from lsotron and its subsidiaries as 
follows: — 


(k) For the purposes of Section 255 of the Companies Act 1986 the financial 
statements set out in this document are not full accounts. Full audited 
accounts of lsotron. IPL, Gamma Laboratories and GRS for all periods up 
to the year ended 30th June 1984 have been delivered to the Registrar of 
Companies. The a editors have reported under Section 14 of the Companies 
Act 1967 on the full accounts of Isouon. IPL. Gamma Laboratories and GRS 
f ox the periods referred to above; all such reports were unqualified. 


13. Documents for inspection 

Copies of the following documents may be inspected at the offices of 
Ash mm. Moms. Cnsp & Co., Broadgate House, 7 Eldon Street. London. 
EC2 during usual business hours on any week-day (Saturdays and Public 
Holidays excepted) for a period of 14 days following the dale of this 
document’ — 

fa) the Memorandum and Articles of Association of lsotron; 

Cb) the rales of the lsotron Executive Share Option Scheme; 

(c) the material contracts referred to in paragraph 8 above; 

(d) the Directors' service contracts referred to in paragraph 5 above: 

(e) the tenets from Feat. Marwick. Mitchell A Co. and Schraders set' 
out in paragraph 11 above; 

(f) the written consents from Peat, Marwick. Mitchell A Co„ King & Co. 
and Schzoders referred to in paragraph 12 above; 

.(g) the report of Peat. Marwick. Mitchell & Co. reproduced herein and 
their statement of adjustments; 

(h) a letter from King & Co. confirming their valuation referred to in 
the Accountants' report; and 

(i) the audited consolidated accounts (or the period from the 
incorporation of lsotron to 30th June 1984 and the nine months 
ended 31st March 1385 and the audited accounts of IFL, Gamma 
Laboraiones and GRS for the two accounting periods to 30th June 
1984. 

27th June 1985 



Procedure for application; 


L Applications (other than those on the Preferential Application Forms 
mentioned below) roust be foe a p*" 4 -™ of 250 shares and thereafter for the 
following multiples of shares: 


Applications 
for up to 1.000 shares 
tor up to 5,000 shares 
for up ro 10,000 shares 
(or up to 50,000 shares 
for over 50,000 shares 


In multi plea of 
250 shares 
600 shares 

1.000 shares 

5.000 khans 
10.000 shares 


1 Application* nmst be made on the Application Tara provided (ox 
on the Preferential Application Form mentioned below) and forwarded to 
National Westminster Bank PLC, Hew Issues Department, P.O. Beat 79, 2 
Princes Street, London ECZP 2BD together with a sterling cheque or bankers' 
draft for tits flail amount payable on application sc as to be received not later 
than 10 am* on 4th July 1985. Photocopies of Application Forms will not be 
accepted. 

3. Preferential consideration will be given to applications on Preferential 
Application Forms received from employees of lsotron for an aggregate 
maxnntixn of 50,000 shares 03 per cenz. of the shares now berng offered for sale). 
In addition. 10.000 shares are to be allot ed to Mr. C. R. Thompson. In the event 
of excess applications being received from employees, the basis of allocation 
will be determined by Schrodere at ns discretion. Completion of a Preferential 
Application Form does not preclude such persons from also completing an 
ordinary Application Form. 

4. Each application must be accompanied by a separate sterling cheque 
or bankers* draft. Cheques or bankers' drafts must be drawn on a branch in the 
J3K, the Channel Islands or the Isle of Man of a bank which is either a member 
of the London or Scottish Clearing Houses Association or which has arranged 
for its cheques and bankers' drafts to be cleared through the famlmes provided 
by the members of those Clearing Houses and must bear the appropriate sorting 
code number in the top righi hand corner. Cheques and bankers' drafts mum be 
made payable to “National Westminster Bank PLC*. be crossed "Not Negotiable 
lsotron Shares' and must represent payment in full at the application price. The 
righi is reserved to present all cheques and bankers' drafts for payment on 
receipt and to retain Letters of Acceptance and surplus application moneys 
pending clearance of tin cheques of successful applicants. The right is also 
reserved to reject In whole or m part or scale down any application and, in 
particular, to reject multiple or suspected multiple applications. 

5. Due completion and delivery of an Application Farm or a Preferential 
Application Form accompanied by a cheque or bankers' draft wtR constitute a 
•warr an t y that such cheque or bankers' draft will be honoured on its first 
presentation; attention is drawn to the declaration in the Application Form to 
that effect. 

A By completing and delivering an Application Farm ox a Preferential 
Application Form each applicant: — 


0) will be confirming that he Is not relying 1 on any information or 
representation in relation ro lsotron other than those contained herein and. 


(u) agrees that, m conn deration of Schrodere agreeing to eonsfdw 
applications upon the terms and subject to the conditions set out be retri. s uch 
application may not be revoked until after 31st July 1985 and may only be revoked 
after that date to the extent that it has not been accepted prior to racoon of 
notice of revocation and that this paragraph shall consulate a collateral contra ct 
between the applicant and Schraders which will become binding upon j despatch 
by post to, or as the ease may be. receipt by National Westminster Bank PLC, 
New Issues Department, of the application. 


7. AH shares for which applications axe wholly or partly accepted win 
be sold at the same price (the "smiting price'), which will be not less than the 
minimum tender price of I20p per share. If applications are receiv ed for m ore 
than the total number iff shares offered, the striking price will n ot ex ceed the 
highest price at which sufficient applications (including applications at above 
that price) an received for the toral number of shares offered, but may be a 
price tower than such highest price. If applications are received for less own 
the total number of shares offered, the striking pnee will be the minim um ten der 
price of 120p per share. Subject to the foregoing. Schrodere will have compline 
discretion in deciding the striking price and the basis of allocation. In so 
deciding. Schrodere will have regard to the need to establish a s a nnfa rt ory 
market m the shores, for which purpose a reasonable number of shareholders 
is required. No allocation wiH be made in respect of applications at puces below 
the striking price. 


8. Formal acceptance of applications which have been selected for 
acceptance will be effected by announcement or the striking price a nd ti re basis 
of allocation to The Stock Exchange, and will be subject to the conditions stated 
above. Acceptance will also be conditional on the Council of The Stock Exchange 
admitting the whole of the issued share capital of lsotron to the Official Ust not 
later than 31si July 1985. Moneys received in respect of applicatio ns w ill be 
returned if such condition is not satisfied by that date and. m the meantime, will 
be retained by National Westminster Bank PLC in a separate account. If any 
application is not accepted or is accepted for fewer shares than the number 
applied for. the application moneys or, as the case may be, the balance thereof 
will be returned to applicants. No interest will be paid on any moneys returnable 
to applicants, which will be sent through the post at the mk of the applicants 
concerned. It is expected that Letters of Acceptance will be posted to successful 
applicants on 10th July 1985 and (hat the’ admission or the ordinary shares of 
lsotron to the Official List will become effective on fitft July 1986 when dealing* 


will commence. 


9. Arrangements have been made for the shores now being offered for 
sale to be registered by lsotron free of stamp duty in (he names of the successful 
applicants or the persons in whose favour Letters of Acceptance have been 
renounced provided that in cases of renunciation. Letters of Acceptance (duly 
completed in accordance with the instructions c onta i n ed therein) are lodged fox 
registration not later 3 p.m. on 9th August 1985. Share cer ti fi ca tes are 
expected to be posted on 6th September 1985. 


Copies of the fasting Particulars and Application Forms may be obtained (rott— 
j. Henry Schroder Wagg & Co. Limited, Cazanove & Co, 

120 Cheapnde, 12 Tokenhouse Yard. 

London, ECZV 8DS London, EC3H 7 AN 

lsotron pic, 

Moray Road, 

Elgin Industrial Estate. 

Swindon. SN3 6DU 

and from the following branches of National Westminster Bank PLO— 

New Issues Department, S4 Commercial Road. 

2 Pnnces Street, Swindon, SN1 5NU 

London. ECZP 2BD 

and. until 3rd July 1385, from the Company Announcements Office of The Stock 
Exchange. 


APPLICATION FORM 


The application lists for the shares now being offered for sale will open at 10 ajn. on Thursday, 4th July 1985 

and may be closed at any time thereafter 


ISOTRON pic 

Offer for Sale by Tender 

toy 

J. Henry Schroder Wagg & Co. Limited 

of 3.290,088 ordinary shares of 25p each at a minimum tender price of 
220p per share, the price tendered being payable in full on application 


' Humber of aharea 
applied tor 

- Price par share 

Amount o( cheque/bankcrs* 
draft enclosed 


P 

£ 


UNLESS THE ABOVE BOXES ARE PROFEHLT COMPLETED THIS APPLICATION MAY BE TREATED AS INVALID. 


" Applications mast bo Ear a mtiUmnra of 280 shares and 
thereafter for the rationing rautapfos o( shares— 


Applications 


in multiples of 


tor op to 1.000 shores 
(ot up la 6J00 shares 
for up to 10,000 shores 
fox up to SOAIO shores 
for mu 50/100 


880 shares 
500 shores 
LOOO shares 
ElOOO shares 
104500 shares 


" The price per share ai which 
application is mods mum be 
•indicated here and must be ISop 
or a higher price being a whole 

multiple ot lp. 


FOR OPTICS USE 
ONLT 

I. Acceptance No. 

3 Shares accepted 


3. Amomu received 

£ 

4. Amount payable 

£ 

5. Amount returned 

£ 

B. Cheque No. 


To J. Henry Schroder Wagg & Co. Limbed 


I/We enclose a netting cheque or bankers' draft payable to "National Westminster Bank PLC end Classed 'Not Negotiable lsotron Shares' far the above mentioned sum. 
being dw amount payable on application tor uu> ruled number of shares m Uonon pic (-the Company) al the price pgr share indicated abore. I/We oiler to purchase that number 
ol shares and I/wa agree to accept ihe same or any smaller number of shares in respect of which this application may be accepted upon the terms sot out in the lasting Paracolon 
relating to the oiler tor sale dated 37* June 198S and subject to the memo ra ndum and articles of association of the Company. 1/We hereby authorise and request too m n 
me/ns a fully paid renoonceabJe lener of Acceptance far the number of shares m respect ol which this application a accepted and/or a cheque for any moneys rennaabfe by past 
et my/oor nsk to the turn address given below. I/W» hereby authorise yoo to procure nry/our rvamatfl) la be placed on the nepmor of the Company u *e holdortsl of the ahuu 
30 purchased by tne/iss the right to which has not been effectively renounced. 

I/We declare lhai due eompleuaB and defarery rf tins Application Form, accompanied by a cheque or bankers' draft, conannues a warranty that the cheque or bankers’ draft 
■will be honoured oa first presantanon. I/We acknowledge (hot any Lener ol Acceptance and any moneys returnable may be held pending clearance of ell appli cant cheques and. 


Signature 


1888 


8. Material Contracts 

Die following contracts, not being contracts entered into in the ordinary 
course of business, have been catered into by lsotron or us subs i diaries 
in the two years immediately preceding the date hereof and may be or are 

material: — 

(a) an agreemem dated 9th January 1984 between (1) lsotron (2) LRC 
Investments Limited and (3) LRC International pic pursuant to which 
lsotron acquired the whole of the issued share capital of IPL for a 
consideration or £1.364,000 and further agreed lo repay outstanding 
indebtedness amounting in aggregate to £1.705.284, 

0b) an agreement dated 9th January 1964 between (1) C. C. Cfive, 
Thompson Cfive Investments Limited and Thomjsson Clive Growth 
Companies Fuad and (2) lsotron pursuant to which lsotron acquired 
the whole of the issued share capital of Comma Laboratories Limned 
in consideration lor the issue of an aggregate of 800.000 preferred 
ordinary shares in lsotron; 

(c) an agreement dated 2£th June 1985 between (1) lsotron and (3) the 
holders of the preferred ordinary shares of £1 each u» lsotron 
whereby, conditional upon the ordinary share capital of lsotron 
issued and to be issuad being admitted to the Official Lux by the 
Council of The Stock Exchange by not later than 31st July 1965, 
lsotron has agreed to purchase and such holders have agreed to 
eelL pursuant to the Companies Act 1985. all oT the deferred shares 
in the capital of lsotron for an aggregate consideration of £2,230; 

(d) an agreement dated 2€th June 1965 between (1) the Subscribers (os 
defraud therein) (2) lsotron and (3) the Directors (as defined therein) 
whereby it was agreed that all continuing obligations under the 
agzeumeat made between the parties thereto and doled 9th January 
2984 pursuant to which the Subscriber* agreed to subscribe at par 
for an aggregate of 1 .600.000 redeemable preference shares of Ei 
each and 1.600 /XX) preferred ordinary shares of £1 each would 
cease to have any effect: and 

(e) the Offer for Sale Agreement referred to in paragraph 1 above. 


0) foes for the services of Messrs. Clive. Fitzherbett and Sells as 
Directors of £33,677; 

(it) fees for us own account in connection with the establishment and 
capitalisation or lsotron of £79,500: 

(in) fees in connection with the offer for sale of £10,000; and 

(tv) fees in connection with a marketing consultancy assignment of 
£5.000. 

For the year to 30th June 1986 it is anticipated dial fees of £20,000 in respect 
of Directors’ services will be paid to Thompson CUve. 

<d) Up to a maximum of 50.000 ordinary shares (1.5 per cem. of the shares 
being offered for sale) may be reserved for application from employees of 
lsotron. In addition, 10,000 ordinary shares nffl be reserved far application 
by Mr. C. R. Thompson. Save as aforesaid the ordinary shares which are 
the subject of the offer for safe have not been sold and so are available in 
whole to the public. 

(e) IPL and Gamma Laboratories an* wholly owned subsidiaries of lsotron 
although following tho transfer of the assets and undertakings of each of 
the subsidiaries and of GRS to lsotron in July 1964 these companies are 
dormant 

(O Peat, Marwick. Mitchell & Co. have given and have not withdrawn their 
wrttren consent to the issue of this document with the inclusion herein of 
thotr noma and report and their fetter and the references thereto id ibe 
form and context in which they appear. 

(g) Schrodere has given and has nor withdrawn its written consent to the issue 
of this document with the inclusion therein of its name and its letter and 
references thereto in the form and context m which they appear. 

(h) King & Co. have given and have not withdrawn their written consent to the 
issue of this document with the inclusion therein of the reference to their 
name m the form and context in which it appears. 

0) There has been no sig n i fic a nt change in the financial or trading position 
of lsotron smee 3 1 si March 1385. 

(P The accounts ot laouon lor the period ended 30th June 1984 and tho nine 
months ended 31a March 1985 have been audited by Peat. Marwick, 
Much *11 & Co. Pnor to 9th January 1984 the accounts of IPL were audited 
by Ernst & Whianey. chartered accountants, of Beeket House, ! Lambeth 
Palace Road, London, SE1 7EU and the aecotUttS Of Gambia Laboratories 
and GRS wen audited by Peat, Marwick; Mitchell & Co. 



j . swnamre on behalf cJ a corpora non 
shocld be that of a duly aulhansad official who should naw his 
representative capacity. 

ff ihb form » signed by an attorney, the power of attorney or a 
duly certified copy thereat row accompany ihu lorn. ^ 

No tac eapi mil ba issued tor iho payment on application bat an 
acfcnowtsdgemeni will ba forwarded In due coarse through tho 

& u tha oak of ihe appheaud), by a fully paid lenoancaablo 
and/or a taa mt anca tor any application moseys 



2 Signature . 
Far enamels) 
(in fall) .... — 


Address (in fnU) -... — — 


Surname and designation 
(Mr, Mrs . Min or title] __ 



Pest Code 

Surname and designation 
(Mr.. Mr#., Mies or title) 


4 Stgaaton 


For emmets) 
(in fulll 


Smname and destination 
(Mr, Mrs, Miss or tide) _ 


Address (in full) .... 


— _ -Fob Code 







'Wi' : 
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.Financial Times Monday July 1 19S5 

APPOINTMENTS 


CONTINENTAL WINE 

EXPERTS GROUP. Cawston, 
has elected Hr David A. Lee as 
chairman. Ue was UK chairman 
of D'Arcy MacManas Mashis and 
worldwide deputy chairman of 
D'Arcy MacMazms Hasiua. 

*■ 

Hr Patrick Carr has been 
appointed director of the BUSI- 
NESS DESIGN CENTRE which 
will open in spring 1986 in a 
refurbished Royal Agricultural 
Hall at Islington. 

fir 

Hr Philip Heneghan has been 
appointed sales director of the 
industrial controls division ot 
EMERSON ELECTRIC UK, 
Swindon. He joins from 
Simplex Electrical where he was 
sales and. marketing director of 
the power , centre division. 

* 

Hr Michael Nevill and Mr 
Mi c hael SulUvan have been 
appointed to the boards of Van* 
brugh Life Assurance and 
Vanorugh Pensions, unit-linked 
subsidiaries of the PRUDEN- 
TIAL. Hr NeviU, who becomes 
sales director, was previously 
UK sales manager. Mr Sullivan, 
previously financial controller, 
becomes finance director. 

BRYANT HOLDINGS has &P 
pointed Mr Paul Jlllard, manag- 
ing director of subsidiary Bryant 
Prop ert ies, &s a director on the 
holding board. 

* 

Hr Jeffrey Lyes has been 
appointed chief executive of 
Good Relations Technology, a 
subsidiary of GOOD RELATIONS 
GROUP. He was deputy manag- 
ing director of Granard Com- 
Tnnntoatl&os. Be replaces Hr 
Jim Wakeley at Gooa Relations 
Technology, who lakes up a full- 
time position in New York as 
head of Good Relations Inc. 

* 

Mr C. J. Tappiu, who was 
appointed deputy group manag- 
ing director of SPIRAX-SARCO 
ENGINEERING in 1983 hi addi- 
tion to his post as managing 
director of the group's major 
UK subsidiary, Spirax-Sarco, has 
relinquished the latter appoint- 
ment to concentrate on his 
duties at group level. He will 
remain on the board of Spirax- 
Sanoo os deputy chairman and 
has also been appointed chair- 
man of Drayton Controls (Engin- 
eering). He has been succeeded 
as manag in g director of Spirax- 
Saroo by Mr T. 38. Fortune, pre- 
viously manufacturing director. 
Mr Fortune joined the board of 
Spirax-Sarco in 1978 and was 
appointed to the board of Spirax- 
Sarco Engineering in 1983. 

* 

Mr James ^™mi»n has decided 
to retire as chairman of IVORY 
& S1ME after the annual meet- 
ing on July 29. Hr Alex 
Rammond-Chombers will succeed 
him as chairman, and Mr Ian 
Rushbrook will be appointed a 
deputy chairman. 

* 

GRIEVESON GRANT, stock- 
brokers, has admitted to partner- 
ship: Mr N. T. E. Brown, Hr 
BL J. Costello, Mr G. R. Dntfman, 
Mr G. A. Frakes, Mr D. J. Gould, 
Mr JL J. Griffiths, Mr K. J. 
McDouagh, Mr A J. Melrose, Mr 
P^Metedah, P - 

Mr C. A. L. Sebag-Montefiore, 
and Hr 6. I. StradUng. 

* 

BAIN DAWES has made the 
following changes In its organisa- 
tional structure: UK Division — 
chairman, Mr Simon R. Arnold, 
manning director. Mr Terence 
R. Coaider; international division 
— chairman, Mr Derek Prince; 
overseas management & market- 
ing division— -chairman. Mr Paul 
Swain, managing director, Mr 
Tom W. L Brirzan; Bain Dawes 
Financial Services (formerly 
Bain Dawes & Partners) — chair- 
man. Mr Arnold, manag in g 
director, Mr Robert w. Newman. 

★ 

Mr Don Whltford has joined 
the board of the DISTILLERS 
COMPANY (HOME TRADE) as 


field sales director. He has been 
national sales manager with the 
company since it started trading 
in April lasl year. 

★ 

Mr John May son Whatley, 
senior partner of Derek Lovejoy 
& Partners has been elected 
president of the LANDSCAPE 
INSTITUTE. 

* *» 

Mr Jeffery Kir K wham has been 
appointed a partner in the 
Lincoln office of PAN NELL 
KERR FORSTER. 

x 

Mr R. Bowers retires as a 
director of both Sedgwick 
Insurance Brokers and Price 
Forbes on July 1. He remains on 
the board of SEDGWICK GROUP 
and will continue id be involved 
in advising clients. Hr K. A. 
Carter will succeel Mr Bowers 
as chairman of Price Forbes. 

. 

ASSOCIATED BRITISH 

PORTS HOLDINGS has made 
changes in the top management 
of Associated British Ports to 
take place when Mr Donald 
Stringer, currently deputy' 
chairman and joint managing 
director, retires at the end of 
September. Hr John Williams, 
at present joint managing direc- 
tor, will become managing 
director. He is also chairman 
of International Cold Storage. 
Two assistant managing director 
posts will be created to be held 
by the present commercial 
director. Mr Marlin Pndden, and 
the personnel director, Mr John 
Smith. Hr Pudden becomes 
assistant managing director 
(commercial) and Hr Smith 
assistant managing director 
(resources). 

* 

Mr Tony Bateman has been 
appointed director of Pro- 
fessional and Executive Recruit- 
ment (PER). He moves to this 
post from the Manpower Services 
Commission’s finance branch 
where he was deputy head. 

* 

Mr A. W. P. Ross and Mr D. 
Stalham have been appointed to 
the board of FRAMLINGTON 
UNIT MANAGEMENT. 

fir 

Mr Dick Shannon has ben 
appointed a director of VINTEN 
GROUP. He is president of 
Vinten Electro-Optics Inter- 
national, the group's California- 
based division. Mr Michael J. 
Hobb becomes managing direc- 
tor of Vinten Electro-Op rics, 
which operates in the UK. He 
was employed by Optical Coating 
Laboratory, Inc. Mr Alan A. 
Clark bas been appointed manag- 
ing director of w. Vinten. He 
is also managing director of 
Vinten Avionic Systems and will 
now head the military and 
broadcast divisions. 

* 

LADBROKE GROUP has 
appointed Mr W. B. Thorpe as 
finance director of Ladbroke 
Group Properties. Mr Thorpe 
was finance director of Heron 
Property Corporation. 

* 

LOWE HOWARD - SPINK 
CAMPBELL - EWALD has 
appoint!!^ Keith Jacobs, 
marketing director of Birds Eye 
Walls, to its board as inter- 
national vice chairman on 
September L He will have a 
wide ranging brief but will have 
particular responsibility for 
international development and 
marketing of the agency and its 
clients. 

■* 

NATIONAL MUTUAL LIFE 
ASSURANCE SOCIETY has ap- 
pointed Mr David Booth, deputy 
actuary, as actuary to subsidiary 
company, St George Assurance. 
Mr Paul Downey becomes an 
assistant actuary. National 
Mutual Life. Mr Stephen Hall, 
assistant general manager (pen- 
sions) In addition becomes a 
director of National Mutual 
Pensions. 


F.T. CROSSWORD PUZZLE No. 5,757 



ACROSS 

1 Assist launch — have a. cele- 
bration (4, 3, 4, S) 

10 Warehouse recalled that 
took in alcohol (5) 

11 To fiddle meal or exchanges 
as quite a business (9) 

12 Man of mild disposition (7) 

13 Demo broken up (including 

rising), got there by road 
(7) ■ 

14 Snatches from America (a) 

16 Limited way out from 

Cornwall? (9) 

19 Saws that may not be 
cutting! (9) 

20 Saws have them and they 
have to be cut! (5) 

22 Giving money — about a 
pound (not working?) (7) 

25 A display of -cool skill. 
Curry in it? (3-1) 

27 Realise wings of hotel 
crumbling. React strongly 

(5, 4) 

28 To coin an expression in 

part is silly (5) 

29 Old comics often in a mess 
(fi, 3, 5} 

DOWN 

2 'cave 20 round the north— 
the last of many (9) 


3 Duck or boundary? (5} 

4 Stiff paper for Charles’ book 
<4, 5 > 

5 Lady to ask for money with 
hesitation (5) 

$ “ A piece ” signified, we 
hear, “quarters'’ (9) 

7 Do our characters change 
when bouquet is given? (5) 

8 Worked by foot, or in related 
fashion. (7) 

9 Close Is tricky (6) 

IS Sally getting on in magic 
(9) 

17 Kind of labour N.U.S. 
surprisingly finished off (9) 

18 One in the eaves (above 
drive, it is said) did it (9) 

19 Clothes that could shock 
only just about on! (7) 

21 Mistake producing hoot? 
1 6 ) 

23 Farewell expression not used 
by... (5) 

24 . . . this lady, to an audience 

(5) , _ 

28 Tbe show I have raised with 
thanks (5) 

Hie solution to last Saturday’s 

prize puzzle will be published 

with names of winners next 

Saturday. 


BUSINESSMAN'S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


July 1-3 


Insurance Information Exchange 
— exhibition and seminar (01-SSi 
6909) 

City Conference Centre, EC3 
July 2-4 

P.C. Users Show (0I-S37 3699) 
Olympia 

July 9-11 

National Education, Training and 
Development Exhibition and 
Conference (01-637 2400) 

NEC, Birmingham 

July 11-20 

World Wine Fair (01-222 9341) 
Exhibition Centre, Bristol 

July 14-18 

Gift Trade Fair (02S2 867153) 
Exhibition Centre, Harrogate 

July 16-18 

Drives, Motors, Controls Exhibi- 
tion (0799 26699) Olympia. < 


pyVngUSt lg-21 


International Craft and Hobby 
Fair (04252 72711) 

Wembley Conference Centre 
August 25-28 
Scottish Autumn Gift Fair (0764 
4204) 

And erst on Centre, Glasgow 
An gust 28-30 

International Software Engineer- 
ing Exhibition and Conference 
(01-240 1871) 

Imperial College, London 
August 29-September 1 
international Home/Sbow Video 
and Television— VIDTEL (021- 
780 4171) NEC. Birmingham 
September 1-4 

International Menswear Fair — 
MAB (0727 63213) Earls Court 
September 1-5 

Autumn Gifts Fair (01-S55 9201) 
Olympia 


OVERSEAS TRADE FAIRS 

Current 

European Fishing Tackle Trade 
Exhibition (01-681 1242) until 
July 1. 

Copenhagen 

July 15-20 

Total Energy Exhibition (01-968 
4567) Guangzhou 

July 17-25 

International Cultivation, Har- 
vesting and Packaging in Viti- 
culture, Horticulture and Veg 
Growing Exhibition (0869 252131) 
Kishinev 

August 7-10 

International Computer, Tele- 
communications and Office Auto- 
mation Exhibition — 1NFOTECH 
THAI (04867 81084) Bangkok 
August 16-18 

International Men's Fashion 
Week and International Jeans 
Fair (01-930 7251) Cologne 


August 24-28 

Frankfurt International Fair (01- 
734 0543) Frankfurt 

August 25-30 

International Heating, Ventilat- 
ing & Air Conditioning Congress 
and Exhibition — CLIMA 2000 
(Denmark 45 01 63 32300) 

Copenhagen 

August 27-29 

Finnish Fashion Fair (01-486 
1951) Helsinki 

August 27-29 

International Security Conference 
and Exhibition ISC/EAST (01-891 
5051) New York 

August 30 -September 8 
International Audio and Video 
Fair (01-749 3061) Berlin 

September 1-7 

Internationa] Autumn Fair (01- 
493 3111) Leipzig 


BUSINESS CONFERENCES 


July 1 

The Institute for Fiscal Studies: 
Tbe implications of the Fowler 
review of the social security 
system (01-636 3784) 

Regent Palace Hotel, W1 
July 1-2 

Teesside and District Chamber of 
Commerce: Management of trade 
in Industry (0642 240417) 

Golden Eagle Hotel, Thomaby, 
Cleveland 

July 2 

Royal Institute of International 
Affairs: European Initiatives In 
Information Technology (01-930 
2233) Chatham House 

July 3 

London Chamber of Commerce 
and Industry: “Venezuela— an 
oil economy. Prospects for 
British suppliers'* (01-248 4444) 
69 Camion Street, EC4 

July 34 

International Advertising Asso- 
ciation (UK Chapter): Pan Euro- 
pean Conference (01-546 4809) 
Grosvenor House, W1 

July 4-5 

Longman Seminars: Copyright — 
new technologies and new oppor- 
tunities (01-404 4756) 

Barbican Centre 

July 5 

The Institute for Fiscal Studies: 
Exchange losses (01-636 3784) 

Park Court Hotel, W2 

inly 8-10 

Frost and Sullivan: Development 
of structured software (91-4S8 . 
0334) Cumberland Hotel, London 
July 9 

The Industrial Society: Employ- 
ing casual, part-time and tem- 
porary workers— implications of 
recent case law (01-839 4300) 

London 


July 9-10 

FT Conference: Oil industry 
developments (01-621 1355) 

London 

July 11 

Commonwealth Institute: Re- 
sources of the seas and oceans: 
our common heritage (01-603 
4535) 

Kensington High Street, W8 
July 12 

FT Conference: The City Revo- 
lution (01-621 1355) 

Hotel Inter Continental, W1 

July 16-17 

C RAC/M SC/CBI: Adult educa- 
tion and training: needs, courses 
and marketing (0223 354551) 
Robinson College, Cambridge 
July 19 

CBI: Corporate telecommunica- 
tions— the realities (01-379 7400) 
103 New Oxford Street, WC1 
July 20 

Commonwealth Institute: The 
Commonwealth and the Law of 
the Sea (01-603 4535) London 
July 28-31 

Kluwer Conferences: Marketing 
Insurance (01-568 6441) 

Cookham, Berks 

July 2980 

Metal Bulletin Conferences: 
Barter 4 — Latin Amen can 
countertrade (01-330 4311; 

Rio Palace Hotel. 
Rio de Janeiro 

September 4-6 

Frost and Sullivan: Integration 
of voice and data communications 
(01-486 0334) Stockholm 

September 9-10 

Oyer IBC: 1985 European con- 
ference on solid modelling < 01 - 
236 4080) Marriott Hotel, WI 


Anyone wishing to attend any oj the above events is advised to 
telephone the organisers to ensure that there has been no change 
tn the details published. 


Financial Times Conferences 


OIL INDUSTRY DEVELOPMENTS 
London — -July 9 and 10, 1985 

This highly topical energy conference will be chaired by Mr 
John Raisman and Mr Peter Gaffney. M. Pierre Desprairlea 
and Sir Leslie Murphy will discuss ihe value of stale oil com- 
panies. Denationalisation on the scale envisaged In Britain 
has implications, soar? of them worrying, for the independents 
and Mr Antony Craven Walker will give a major paper on this 
prospect. Mr Robert Evans, Chief Executive of British Gas, 
will talk on the future for British Gas. 

Oil supply and price will again be a significant theme of the 
conference. Mr A. Roe Aland will give a Norwegian view of 
North Sea resources and prices. The position of OPEC will be 
the subject of analysis by Mr Robert Mabro and Mr John 
Lichtblau. Mr Richard Johns will give a practical analysis of 
developments in the Middle East. 

The outlook for the refiners will be assessed by Dr Frank 
Schmidt and Mr Bart Collins will comment upon the depth of 
the crisis affecting the worldwide refinery business. Tbe out- 
look for petrochemicals in the light of increasing Middle East 
competition will be the subject of a paper by Mr Henry 
Rawson. Mr Yves Rovani wilt speak for the World Bank and 
Michel Marks for the New York Merchantile Exchange. Mr 
James Adamson, Mr John Silcock and Mr Michael Unsu-orth 
will be among the speakers in the financial and stock markets 
part of the conference. 


THE CITY REVOLUTION 
London — July 12, 1985 

Hr Eddie George of the Bask of England is to be a keynote 

speaker at the highly topical Financial Times conference " The 
City Revolution “ to be held at the InterContinental Hotel, 
London, on 12 July. Mr Gordon Pepper, Mr Stanislas Yassufco- 
vleh, Mr John Quinton and Mr Jacob Rothschild are among 
leading City figures who have accepted an invitation to discuss 
their strategies. Commentators on City developments are Lord 
Bruce-Gardyne, Mr Richard Lambert and the Rt Hon Roy 
Hattersley, MP. Mr Morton Weiss from New York is to speak 
on new systems for London and what Seaq can learn from 
Nasdaq. The conference is to be chaired by Mr Win Bischoff 
who will also speak on the opportunities for the specialist 
merchant banker. 


All enquiries should be addressed to: 

The Financial Times limited 
Conference Organisation 

Alinster House, Arthur Street, London EC4R SAX 
Tel: 01-621 1355 (24-hour answering service) 
Telex: 27347 FTCONF G 
Cables: FEVCONF LONDON 
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UDet l*Joe)Ti-eas1tac C* ’88 .. 
Lion UuMTrarrspofl UK 78-88- 
25 to 25 Ocrrrra is. 41-pc *88 

22 Am ?2 Frtffreas IlijOt 1484. 
180a 18 Aar<Tr*K4l;pc Cn* '84 . .. 

15WO.15IUjiTrw.jK 1484 . _ 

140k 14Jur|Trwl01;Kl484.. ■- 
IFrfa Wuql£«n 10oc 1484 
24 Urn 24 Sent.!* Hoc 1489 . 

15 Apr 15 Oan-rtoi 5ot 1486^4 . . 

15 Jut 15Jrt)7reasl3« l«*40e. 
12*04 lrFKiicnllKi'mt: 

22 StP 23 Marfc.Qi 12ljKl940 ... . 

Tie* 3k 1440* . . 
15 Dk 15 JuntTreas Star 1987 4(fci 


44J.Z3.1 B B 

495,15" I?? 

941J)21 1 11.7 


25 Am 
iau 

50a 5A0^Fura>n4 5VBfB7 41S 
2S4pr 250a|E«n 1 Ik 194t. . ... 

22J*T 2ZI«}Trtas 12ta« 149ZK 

2lAug 21 FeaTraas 10 k 1442 . — i 

7 Mo* 7 Mi/Trrjs 1Q‘.« Cv l«92st - I 
3 Fit) 25 AuoEttii IZUoc '42 .. ‘ 

22Mar22SrolEKhJ.3i|Del493 1 

lUan 14JoFrTrt»12ijKl44ln > 

lSMar 15SeiriFunauig6«1993it.. < 

23May 23NwfTreas Utac 14413 • 

1 Sept 1U» lews 14I.SK 1494K . I 
270ct 27 Apr Etth 13'roc 1444 . .. > 

ZTrb 22AoqEtt6 ir»7Kl«4 
17Mly lTNovlTreas 9 k 1444“ . ... 

25JBI 25tofTreas]2pcl995 ....' 

IHo* lMaYttejK-40 45 I 

ZU« cUudEadi lOtac 1995 J 

15May ISHovtTrejv 12 tat I995tt . . ; 

SiJhr 22 Jjt‘T re as 14BC-S6 . J 

155*1) 15MartTreas 4x 1*92 -46tt 

3No» 3MdtiTr*n 15 UK 14963 

15Nh ISMayjEad. 13 UK 19463 

lto lOcuRMempban lot 1486-46 . 

22Jd 22J«i|TrWil3UK 1447« 

21409 21FmE*cO JOlgpc 1947 .. 

INUr lS*phre«6Ux 14473 

27A K Z70dE«ch. 15K 1447 

19 Jul 14 JaraEvch tftac 1448 . 
lNw lUayjTrrasbtae 1445-483 
JOMar SJSephVeai lhijK'983 . - I 

206U, ZONariKn. 12 k 1448 . I 

15M 15J*0TrMi4l I K 1944c... I 

265rp ArfJjrjEttfr 12UK 1949 ..I 

19N0. 14Ma*l,el5 10I.SK 1944 

22M» 22*0. tooverjo* IVjsc 1999 .....I 


r.l BB? 12 73 
12261 1212 

, 11.77 1184 

tl|5 3 i 10 14* u 75 

94V12.4 1 3 17' 962 

i 99.V124 1 «>«» 11 58 
looses • 1144* ii 43 

.* 97UBI36 * 873. 11 JO 

* 102<;l25 3' 1361' 1154 

' 42*154 270- 819 

I 1021Jrfl7Al 12441 ii.5l 

[ 98U-<1 ' 1042' 1134 

J 90;i 18 1 [ 2 7M 864 

. I 48*j 1J I 10 65i H4] 

43 25 3 ' 6 48) 10 78 
.1 97,;7 S 1 1025 1041 

Whrfljb 1 3J4* 8.53 
101W27 3 1 1186 11.38 
I 931 tat 14 6 - aja 1084 

I 48*3.4 * 10 70) 1L26 

J 46 «5 > 1015* 1135 
.1 »^285l 3501 8 48 

. I 44{'|14 3 10.02) 11 38 

I W0,V16l! 11«6) 1137 

I 94A.12J ' 1005) UZ6 

.: 74'. - * 3 78 435 

! 97.V83 '10 79 1135 

4S,l«o:-6 1046 11.41 
> 98V20J p 11 15 11 38 

84 ']1J* 545- 463 

I lOkUmllOtj * 12 Mi 11 13 
98, V- 11 167 11 38 

I IMUiU? I 11441 1124 

7S*,r— ! 3 45i 930 

.1 90 ».5 * 4J71 10.91 

Five to Fifteen Years 

46*143 I 105t>| 1131 
UlUrf3£ lL5i 11 36 
85*.(U 1 6.8^ 9.43 

UW til 3 II I7«h JZ 32 
1054.^17 6 [ 1147| UJ2 


rSSOnlTrtJV 10PtC.1990. 

loWTrrisll'.pc 1491 


11.25 

1120 


. I 


97VIS.1 ' 10 
48UI14 * 10 
lOSi^U I U 77* 11 41 
113*13.2 ' 12 28 11 42 
1 BS'k« 7 6 I U.7& 1124 
811J6J 1 7 56) 4 64 
114*16 4 [ 12141 1133 
122*231 1230* 1120 
113'Jzi3 I 12.12*. 1141 
UOUlbi: 11.751 1136 
84V10.4 I 10 ig 10.45 
10rprfl86' 11 J7) 1136 
70UtZ53 1 4J0I 7 38 
43jrfl4fai 106b* 1119 
wMt|9< l mat U22 
U4Ual7 6 > 12041 H34 
40V 2 I 10231 
12*J»Z7jl 12 30) 
114V94 I 11 7S 
76&252I 3971 
U2*ada7A I 11.711 
99V151 1 JO 93 
88V23.1 ' 1021 
126W1 3 ; 13.1S| 
91>idl2.6; I04*g 
7*1® J 4l9i 1058 
132U121.2 1 12071 11.30 
187*}ll5.4 1 1UO 11X4 
40t}d|l0i. * 10451 ion 
IU V18Z I 1L3U lift 
10.44 


1092 

1134 

1118 

601 

1119 

1109 

10X8 

11.39 

1044 


9SUJ12.4 < 101 
96V 15 4 1 101 


Over Fifteen Years 


141a 14>VtTrws, L3 k 2000 
22No* 22NUj*Tr*jk 14pc '96-01 . 

10F*6 lDAu9lDvn* f iian9tac2001. 
22M 221atf*di Ugt'Vrtn.. . 
11 Oa U A0rto**nwr 10 k 2002 
l 25J*llT>*iv 136 k 2000-03 . 


I 


253an 

14SC0 14V»'Tim 11<>K 2001-04 ....: 

18 No* 18 Mfl Tp 10k 2t»< tUOwXv ~ | 

14Jai 14J«lFiMnq3>}K-4904 

25 Aer 25 Oa Conversion 9 Uk 2004 
- S*ol 20 E«fi IO'jOC 2005 ...I 

21 May 23 No. Freos 12'tft 2003-05 .. - 
SApr 50a Tren 8 k 2902-06X1 . .. 

22Jty 22Jjn Trees U’^JC 2003-07 

2bSoi 2b«arTr*js L«3K 'OWB 
10M4r lOSesh-rres. 5»^c 2008- I2tt. . . 
26Jt» 26J»T<«M.7>tac2012 15tt J 

12Ja> IZDkJekIlUk'U-'I? I 

Undated 

Com»h«K - - ~| 

WirLan JJjpctt ! 

I Apr lOafcam 3*j« '61 Ah 

5Ak 50dTr*jj. 3K'6b AK. 

5J) Ap Jty Otan-xh 2I.SK 

lAor JOaiTreas 2l^c 



113tid76 I 11^ 
119*15-4 I 11X3 
46*, a 1 I 10.4- 
106 ^afl 76 • 11.2 


UBijfl 

loo's] 


10551 10 55 
104a 10.73 


1041 

4 451 10.28 
10X7} 10.72 
1076 
9X4 
98t>i 10X3 
116U 1 75 I 10371 1029 


1071,0)17 6 * IO 
125W18X I 11 
60iJl2 4 
TSrilm 1 ‘ 
116UI7.5 


IFeb 


38VB56 j 10 33 


30S«»i 


osj^sjJ 0 


Trm 2 k ' 88 
Do 2 k “70 
16M*r 16S*g) Do 2 k' 96 
;4Ma24S«0 Do 2><ot '01 
20tto*20Mey Do2']K'0] 
14J» 14J6 Da 2 k 06 
20Mov 20V j, Do 21 jk '04 


Inde^-j-inked 


23F*6 23Aad Oo 2 '.-k'U 
< lbAM)l Oo. 2*jK '13 


16F*6 
2faUn 26Ji 
160a li 


Da 21 .sk ' 16 
Do 2 >jK'20 



(310.. , 

1294.1)1 
1351 9» 

(322 0) 

IXJ31 

P'OSDKti** reel tedensnipn »er* on pmicctrt irfrnior o' Mi ION jna 
t:i V..IPI F,.qiirrs m OJ.emnr-<r->Nj» Ff'i bow "'OM*’ *nr inrt»-inq » 
B «M"ihMir uric <v>o* »PI lur Oclabrr 14B4 357 7 end Ur Mjy 1985- 
175 6 


4 Jen 4 Jup| 
24U»24 
283a 


INT. BANK AND 
GOVT STERLING 

lnun[NBklt',ln2010 1 
Dr. B* 10 UkUC004 

eiui3»;K2010— 

26Aw 260at. Do.lltatLn2015 . 

23Mw ZlScstCiro In* Bk 11 k Ln 2002 

22Mer 22 Ho.! Da 10ta<2004 

IMjt INokFotUikI 14l;pc Lit I486 .. 

8J» Dev B» 121 .sk 3)03 

15 aej 15 Mm) Do 9 UkLb 2015 . .. 
but. 6No*nm Bank 13>j« I486 
31Her 3CS*i> Do HkLh 1487 . - _ 
3JM 3Jol*MtrJJ ^jBcLn '88 J 

liter ISnAlp. 16> ,pc 2008 . 1 

JWh 290 k;N214'4K1487 ... . 

4Uey 4NoJ Do ll>4K20a8 .. ' 

25«4T2SSnij Oollijocaou . J 

15M« ISS«&»*«n 13 >}k I486 . . I 
22 J* 22 JiV5»*a*i> 1 V#* l" 7010 
15Xu ISJiW DoI1kUi2012. .. I 


O'SEAS 

ISSUES 

95 - I 

OW2i2 
U5(it(28.6 
102V264 
100^2521 
43v|224 | 

182V.4 I 
U»Wp.b j 

«*»- I 
101V9 4 
IMU'13 
102ntfJ 6 
111VW.1 
104 !» dpi. 5 

18V UC2 2 J 
101 ■, 10.971 
113%d74J2| 
9«v«fl7bl 


CORPORATION LOANS 

JOApi llOatBjlh U'iK 1465 
20 tin 20 No*Sir"W9W4i L3l.«. 1989 . 

IJwi lDK|Btmirr 13#* 1487 ... . 


24Aar 240tl,CmJ<N) IK 1466 
15F«Q 15Auqi&LC 6tat 1940 42 . 
IFie 1 AegiHemb'. dc 198587- 
1 Aar 10a Ler* 1 J'.sk 2006 

IJj Apr Jn Oc.Li»enK*l 3 ».-k I run 
lApr IDalLOB CP" 4 >»k B4^5 
lUan 11 DkU.CC 5>.SK 85-B7 
103«n 10JM 0a.6Upt'8fr40 
lALv J« 5 O' DO it* TO Ah 


49fcZ8J| 
1061619 4 
101V1-5 
98W53 
79 VI 5 1 
91 4.1 
116V17-3 1 
»V36 * 
44 *13 ! 
89l.HU 5 ; 
8M10 6 
241.J1X ) 


11X61 1172 
11301 11.38 
IZ 56i' IMS 
11 Ibl 1135 
1L27) 1130 
11.141 1124 
14 111 1090 
1163* 1152 
11.S3 1136 
132d 1L07 
13 451 1134 
1201) 11 JS 
1« 8?) 14 13 
13 bo UX3 
11621 11X3 
11X4! 1163 
13 3J 11® 
118$ 11.73 
1154i 1L57 


1132) 12.70 
12X4J 1157 
12 7g 1144 
11 17 1 12 20 
87$ H72 
1171 


7 421 
11671 
12 4JI 
4341 
6181 
8311 
a 


1150 

1226 
1189 
11 76 
1253 


COMMONWEALTH & AFRICAN LOANS 


I Jen IJvfNi 7'tft 19R8-42 1 79Ud3b ! 

15Jg« 15D«' Do.7I.sk 83X6 | 96J>US.5 ; 

1A«k IOciS Shod 2I.-K Non Aued .. J 180 ' 

lOMer lOSra Do 3 I.sk 60-85 A-.M4 99 11 2 

7Fr6 7Auq. On 4':K 67 42 AssM 72 7 1 , 

15Apr 150cli2intMDne 4a iUOOpji I 280 15 3' 

LOANS 

Building Societies 

49>ln(jI7 b : 

+ri) 12 1 

BWIJ ' 

Wpu ) 
49,;.ll 3 ' 
44*,' 9 4 , 
94 75 I 
44.'.rfMS 

44,’.: - ; 

44};' . 

»i - 1 
197,1- : 
if::— • 


9Jjn ISJuI N -utr 11 W 15 7 85 
3CJOT 64*91 Da 12UK 5IB.X5 
XFt* 27 ivt E» W',k2?8B 5 
3Mei Da UVK9485 

8Apr NOcll Ik< 1IK 14 1085 
5 U*r M New! Do. lOtat 11 11 85 
Ihm 9Drti Do I0UK412HS 
24 jar JOQrt 1 On IOSk 30A2X5 
JF.O TSJiC Do 12 k $286 
24Ft6 IBAug 1 Da 12tat24.2 l 86 


»2 M*25 Pen DoUtatJI 3*6 
21 Apr 15 <M Do lc'i*K21 4.8b 
12Mey 7NP* 1 Da 12UK 12 5*> 


Public Board and Ind. 


LOT UoTj{AqrU Ml 5 k '54-89- | 

IMjr ISrikMn Wtr Ik'B' . .. J 

Financial 

l!3ul 11 Jm'lnv ir Inrf IQI jkOk L" "86 •' 
114a 1UI.I Do 11 k Um Ln '88 
114*1 UJM Do UtaCUmLn *40 I 
305*0 3:0 k.) Da 7tacAD689 92 1 

14Alir lesen Do 12'jK U» Ln 1442 1 
JlMer SJVp Do 7tatA'91 44 
31 w* JC5«D0 4«A 41.4* .1 

31AK 29F*0. Do.8'pKLn'42 9T .1 


78VKC36 

34VU 


94*#J6 
4U3b 
100»i36 
78l:Bl36 
106V i 1-2 
781}®.: 
87';l252 

841.-14 I 


912< 1156 
7 741 11X3 

6641 1146 
-J 1331 


I 12 bl 1220 
12 271 12 79 
109? J29J 

11 IS 12 45 
1106' 1265 

10 7? 12 74 

10 H 1251 
10»3i 1257 
1205* 12.74 

12 63: 1266 
12.391 1247 
12271 12J7 
12 3® 12 14 

b-W 1173 
781 1040 

10M 1145 

10 ?B 1220 
11211 1200 

724' 11.50 

11 Tbl 11 65 
42$ 1130 
10 XT 10.50 
10 51’ 1080 


Wnnl 

Dim 


FOREIGN BONDS & RAILS 

I .' Oner ‘LestjU* %| N<C 

1 Slack 1 t ■ ri Craw ' YMM 


- On»vr4'.'K 1996 . ' 

31M* JOSra Da 5 k 1912 . . 

14en IJutr Da 5 k I91J .. 
154a 1541* Oo 5 k 25 Bne< .-..7 

lAor lOaCirfkTKAsv. 
lFro lAug Po 6K28SI6 Am 
lAor 10u‘ D04pcMi.nl A-,s 

I (-U. INn'himo *24 Ass ' 

31Mm 3ONi>IHj0to Ourbrc 15 k 2011 
304o* 31DKlN*unl6'}K ’83-88 
3 LlM 3LUr Da 14>.KLP 3116 
JMv ISm lmljnVl'.K 6J-46 
XL an* 31tVcl4jamb*.'B.LS8 
1 Apt IOeiPrruAa.2007. 

1 Vir-7 u .«<)pc 1<NI 


. I 


ZD I - 
30 : - 

18 1 - ' 

uy- ■ 

« '13 ' 
59 1? 1 
5k 14 I 
88 .154 I 
12H.-15 I 
' 85 .7 12 I 
134 31 I 
911*26 ' 
88 Jl 12 ' 
161 14 ' 
S92 15 I 


J 

Si 

3W I5»l 
a 1521 
2 7362 
2751 356 

16 ILB1 

b*,. 12 30 
14 6 12 23 
iiar 
6 1154 
522 982 
9 712 00 


AMERICANS 

Di*U*nit ; I Mcr '• Lett DM VT0 

Pud Slack t U 1 Grot, Cnr'Gft 

Fo Mt At NvADPMi Lab. 11 . < AJSulO 4 51 40 - - 2 5 

WtJdS* 0* ANiunoMH F 1 . • 2k', - ' 5120' -- 3 5 

F M, % INUR4S1 26>,W4 ■ SI 2D - 3b 

■vMwi-rviK, Kai . iru 

M. Jn s* DcAn.rO Coro 51 121,-7 5 51 80 - - 4 3 

Mr J* Sd D.Anu.51 111.75 3>c 14 

t M* tm MvAmunSc . . 1DW1S5 20b - -- 

16 Jr S« Dr VAnw. C.jBjmd 38V21 5 51 40 3.4 

F6M, Aq NrAmer £jb*v.«SH 1 ■ 37 2.4 Si 28 '27 


DmdtiW 


AMERICANS— CoflL 
Price Lett 1 
Stock £ ' It 1 


th* ' no 

Gnu ‘Car-Grt 


F UtAv N lAirfr MrOiul Ini 51 
Mer An No FlkAni*. Nei.Brt.Sl.- 
FB Mr A9 tbawrcnf.&T si i 
U* £u M FAimrttrcH 51 

— AhVjcJI . . .. * 

HJArUTfCtlU 

Fb Mt A* NiBjAawrKjSl ’ _ ' 
Ap Jly Oc JuiBMm N.Y S10 
Ji As J. On I BAS IX Con . ... 

M, Aa N Fk'Brll Aiumc 51 

Ft Mr Ap NIBtllKMUT SI . . 

Ha. Jan S 0978*16 SifH 58 
Ot Jj As JtJ0pi*«*r|iit 
Ja Ap JW 0*8rOwn'9-FM 1&*. . 

F Mv An N(Bnnn*Kk Caron J . 

iVButOTniCmaiiirr ., 

Jan An Jt> OKn inri 25c 

Mr Ju Sr DrCSX Coro U S 51 00 . 
Mar Jon* 5 0 !CHF«J Iik |1« . 

Ot Jl Ap JtCanaorllSoubOt . 

F Mt An wCarcraMiar TiJcta*ll \ 

— iCw*rv»Carp 2Sc ' 

Fb M.A4J6 Chaw MUln S12X ... • 
6a Jy Oc JiiChrnucil Nr* Ywk 
Mar Jun S DOieMmqkFaiaTtSl 
Mar Jun & DChryiMr SbU „..• 
Mj ha N PCih»i>S4 . . . 

— tnffwFin Co™ 

F My Au Mtol9at*.P 51 
Mr Jb.S*.D* |Coh imh. SI . 

F Met An NConl llltfan HlOK 51 : 

— IVCawbrlUaScac* 
Drc AuqlCiown 2*<l 55 

— XVIIrw SH«r 50 J - > 

— ICumon 0>i 40c 

Mar Jan 5 OIDiuCara SI . .' 

— utu Oeneroi — . _ 1 

— fVOer.ru Lot* Menu ' 

M J $ OtDin& Brjasr**! 5L_I 
F Mt An HAtuaaCarpn 50t — 
Me. Jan s DAFtuoni — - . - -! 

MrJnStoOec FPL Groap 50 01 -- ' 
f M3f Au NlFm Dnn An*. 50c ■ 
Jan Apr Jl* ttf m, OiC490 55 . 

Jan Ap. JN OfluO. Cnrpn 62>jC - 
Mjr jbn S Offdrt Itonr 12 . 

Ma. Jon S PCAlt fcjl^ . .. 

Aprt OtnCen. Elea 51 

>i Sea Oc MrIGen. Fooe% Cars 51 . .. 
Mae Jun S BGilien* 51 
FbUtAogM* !&AinFirtS»9i,BI SI • 
Ft Mt-Au.No (GLWewerr Fw.Sl 
Jl No Au UytHasbroSradFfj 5050-1 
(Home Federal 50 01 
Me. J*. S ^Hon*t«*llSl 50. 

No Ap Ap JaiHosntalCartAmSl 

Mr Jp Se DcJHauSon Indt let. .' 

Apr Jr ilcJanlHousan Net Gj' SI .' 

Mar Jen S DHBM Corpa SL25 - 
Ap Jf Oc Ja |IC !i*tearw» .... 

Ja Ap Jr Odin Conn. SI 
— IlnuMMlK 

Mae Jun S D'lnstnall-Rena S2 . 

Fb Ap Ai] NvIlmiNoSl. ■ 

Mar Jun S D-IU WH SI IS- .. . 
My Jm S Dft.K3heMOjm.Sl 1 
Mar Au N UanLoar Sur lnd\ SI 
Me. Jun S DILauwuiaLanii SO 15 1 
J3n A0X*OqL<i«ti5Ot . . ! 

Jan Ap JN OcManaf HaaowSTi, 

Ur Ja Se Oeitiartia MjnrUaSl 00 .' 
Feb Mt Au HMenin Lynch SI . 

— VMKrtChrtBlrr Mm ! 

Ja Aor Jul OdMuSCo* CkWJ 
Jan Ap Jty 0*Mo*9in(JPlS25. 

F Mat A» KIN V HEX SI - . . 

ja Ap Jy tkllPNH 

Ap Jr Ot JaPatHit Gai 6 Etec S5 ■ 
Feb My As NXaofK T >r-.r,50 10 .! 
Fe Mt Au NolPallCora 25c . i 
Mar Jun S tXPenreoii 83 ' k . _ J 

F Aor Ap MPilhburtfl I 

JNOtJaa A^fOk*rr 0a»55 _ 1 

Jan Apr Jit Olfito NY Cortn SS -! 
f May Ap ulRemort f 5 
Mar Jim 5 D!Radn*«BlnU SI 1 

— jRour inK Ik SI. 

Oc Ja Ap Jly 1 , Sara Lee *1‘, . 

Mr Ja Sc Oe&aKB FISl. 

De Mr Ja sdSa*«S62S .. . .1 

MrjuSeoOK [SviaI Cm. S2 1 

FbMy AqNolSaulhwetUrnBetlSl I 
A* No Fc MifSoem Corpn SO SO. . 1 

Mr Jn Se OeSunCalK SI i 

Ma Ju Se OedTHW Inc SI'* . . ■ 

Fee My Au NortTermeta S5 

June Dec] Da jOpdn Sib- 91-5. j 
M r Je Se Dc l TnecaS6t25 i 
Ur JaSc DehimelncSl. .. 

Ja Ao Jy Oc*Tracot S0J3>, . 

Ja Ap Ju OcjTranwmcnuSl - 
anaaridCor0S5 . 

Cart* SI. 
lid Tech _ - 
5 Steel SI .. . 

lUS wesn . 

ihwrtiSJi}- -• 


196i24 3 * 
511*090 10 1 I 
U 263; 
72V - I 
ZlVikll 
: - i 
141,7 5 i 
521,9108 3 1 
91Ap«00bi 
70VZ7 3 I 
31SM256 I 
U*«4 11 I 
17VV56 1 
38*01? 6 I 
28 1274. 

380p I - 
SNhrtZS 6 • 
U Wl 5 1 
lDItViU 5 • 
58V34 I 
25>}«17 4 i 
641*i ' •- i 
46^25« I 


•W: 


371,7 5 I 
S7V75 I 
32V7.5 I 
ui H2bii; 

29 es 
kii^as 
17 126 1 
25 1289! 

30 105 
34 V5 I 

31 >21 5 ) 

211*30 10 1 

mt 


CANADIANS 


Ma S J 0 fBt.Momr*al(l _ ! 

Ja Ao ju Odei- Nom Sen t - .-j 
— MBjmtk Res Coro.. 1 

Ap Jy Oc JaBCEl- - [ 

May Nm-YBov* Valleyll 

Ja Ap Jy OdBratcanl J 

— (Mnotnaier Rn. i 
Fe My Au Notin. ImoBI S2 . { 
Jity JanJCar. PaolK fl .... 1 
July Jan 1 Do. 4 k Deb £100 . . 1 
J# Ap Jt OdCan P Lull .. . I 
JaSpDfc-Ms IVEchoBar Mlnrt — ' 

- (GuWeoSteWreRrt _ 

. .fGMUin GoWNUncvr I 

JlApLJi OdVGnaCJBIL. .a^ \ 
Ap J* Oc Ja!vH mkrr Sm Canh ..... 
FeM, AuN«4Hofl^e.V5- ... ) 
Mr Jn Sp Dc|Hadsgn*i Bay Q .. j 

Mr Jr St OrNNmperu/iWa. 

ImMJ Q lincoll — ... 

— jVIntl Corona Rn ... 
Fe My Au NojV'nUnd Nai Gat SI ...j 

W»ieT-Frr?*sorll.. . 

iVMutesu. . . . _.i 
■MujaxhoEvol 

- (fPecMRem 

June DetjVRio Alqoni ■ 

Mr J* 5* Deiftoyal BA. Cm h . ‘ 

Se De Mr JiJSeairart 

F My An NaTTonaeo-DaRi 81 F . . 
Ja Ao Jt 0dVTunCanP.De 


14V? S 1 
7590*127.3' 
688-1 - ! 
2961112! C28i 



VT63 
U'Jl5Jl 
a«al2b.7 

Ulji.4 — 
21 0,111 SIX? 
11M3a4 'USS20d 

^l}' 30121 S120| 
1520 iml B-i 

;- ! 

1480 I 

US0 I 

UV511 
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UV144 

31>142 

12VkU4X 

Hl,Ll2 


bOcj 
*3 00) 

ussoea 

S0.76; 

S1.1? 
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[20 

•34 

145 


Dhtdends 

Paid 


BANKS, HP & LEASING 

.Urtj Me [ 'VTdj 

Slack Pnee > a ■ Net -OtI&iI P.-E 

Feb July) ANZ SA1 _ . ' 230 |3b i N1273c 31' 63151 
Aag MayiAl9e«en*FllOO ■ DOZV2 5 | *026“.; * 1 6 li * 

Ok July Afl.rt Irnfi .. I iUDj, V < 9.5. « 

Dec ember (AmbacheriH 150n 

— ‘Bancadt 8<4uoS A. 

Feb Auq flanajoe Santander 
July DedBaA lnUnoi.il 

— 'Bar* Lenm, .... 

Aug. FrtJBkLeiam'UlOU .. 

Jane'&jMi Scotland £1 . . 

AprFBarciati LI 
A*rf8rtwnS»n>ier tl. 

JalyCiur Alien £1. 

No*fcfive0.icocwi Mo 

'ram Uluiaa 


Apr'l 

Ma, 


'Comm Bt ol waif. 

I'CommerSN DM 10 


47 12U ; t35j - IJOb - 
< BOG I- i Q25 *bi 25 1 74,54 
1 646 1 - Q165*U14' 5J 9a 
290 36 I0J2JBV 9 6b< V 

: 041}) - ; - - ' -1 - 

. 220 |272 - 10.15! - \ 681 - 
' 365 ,1244' alSX 33 1 bll 72 
' 348 124 l ulb3V 33 • 63)69 
4«0M17xl 42S - I 301 _ 

j 488 '16 • 28 8R - \ 86) - 
: 39 ;J6 25- - 92> - 

' IS .1L2 213I2J; 8 7* 6 6 

£10t;l6X' '.12* jj - 1 - 


£ *9aH6k K.100 ...”! £221,20 3 .015*.. « ; 5? « 
idKhrBi 0M50. i£148>J155' »24V - ! 2J! - 


June DecJGerrjn) J National 
Marti iGorteD'iMrrSo 
July ‘Giiane'.vPeat 


Marti 

May .... , . 

Nov Enqlnh Avoc. .' 94 1112' rtZ71 24 ' a 1130 

— 'FirtiNai Ft. 10o . . 97 fr74' — ■— — 68 

VF.IV PaaK HatfOc . 24 I35 ' 0641c, 16 !204* 30 

' 295 46 : 132* — , 64. - 

90 Hi 2 *135 -29- 
44 ilb 114-22' Jl'17.4 
145 |MU2j 65. - ' 66) - 
285*176 17 55 0 ’ 58 V 
76 19 4 ' QnaiXc - 5 T - 

278 lai?' 1L25, — * bt> - 
154 135 825. - 7 7' - 

460 .253 140 4 ' 4J 4 

572 llj' 26537! 66)59 

IW.-AIJ, ® 1 J? --1 6 > - 
22 154 rlO 24, 65' 8 4 
420 16.7 *160 - • 57' - 

372 :il.3' 255 LI 1 4S137 
.... , cny.135 07yvj7 4 n.S - 

Dec OolDtac 93-46 J CM il3 51110^37 4 eU8 - 
DecJNa AusL 81. AS1 - ■ 215 13b ! rOZSd 2X ' 6? 58 
Aor Nat. Wni £1. . .-659:113' 256 34,56 74 

khwman BlM, £20 I £74l}>12 6' Q55AJ - 64 - 

Junr iRrouBit Ndc 5A51 5 . S24«al36 Oil 00 —'37 — 

44dl76' H4 5* - 1 60- - 

35 •- '■ — 1 — 

240 U5' >9(85 33 ! 4 7' 4b 
820 '253' IBS - 1 32- - 
£23^254 ;PQ$1 20 -'41- 
Jt Jl 20; - I 731 - 
285191 86 7.4 
37 0 - ax! - 


Auq Hanbrt, 5o 
JuhrHill Sin **( 
Oci-HRASkuq NIQ250 
Seoilloieoh >Leoi £1 
Dec iKaq a Shatwn 20p 
No* JKIenwort. Brmon L 
AonLUtdiLl . . . 

Mr Ja Se D*MCortS5. . 
ktay DeoMwor. Fm 20o 
JuN Mercury Src-. . . . 

Apr'NKUandCl 
Dec. June Do. 7'3 k63-4> 
Jmv 

Jane 
Art 


July 


DecfRaUnchOp ;jl HHrp 
• Oo warrant:. . 

Jan juirlRayal 8k a) Scot 

Mar OcqScttronrrttl 

Fb My A4 N*Sec Pat.lK S10 
OK Jane^SmitnSl Auoyn .. . _ 

May Oct'SundaroCMrtd £1..' 473 15.4 

Mar Sew 1 liman Oitcawn LI UOrlLX 


Ja Ap Jy OdWertt Fjrqo S5 £43»iC25b‘0S2 IX -171 - 

Jan JaNiWr-jMcSAl ' 205*17 b> OJbeUli 68)51 

Aor Oa DecMtnrua 20o I 270 IL2' ro4 J 35 I J3H82 

Hire Purchase, Leasing, etc. 

On-CaBie-iiHo^tift, ! Z8i}|253 L5I 22 | 7S80 

“■ £S2i«l45 ItOUr*! - ) 2S| - 

62 JBJ 2X2X165100 

-- , 241/78.1 145! 4 f 70 4 

AprPro*. Fnancui . . 218 111 3 105 23 ' 7 U B4 

aarMMKBKLm Ub : 113 5a 1 0225321 28)124 

Mar OaWaoon Finance • n '252' 338 22 ■ 64) 49 

February iWwddvue. IB20D-- 148 < bll'9Q50*J * 58 4 


May CieBcre Fr'JOO 
Mar July Lrt. Scot F«\10s . . 
Feb OttMoorqaie Merc. 10p_ 
DO 


J«N 

Feb 

Jan 

Dec 

June 

Mat 


8EERS, WINES & SPIRITS 

Ujr-AUiraLron-, 

JuiirXa-a 

Auq BeUuven Brewery _ 

Ju»dBe»i'*rtr*r)50n 


Oa iBMOmqtony 
Feb Brown , CCmhywl 
JulyiSaCklrf’i 8rew . 
HirBolmertH P ■ 5u . 
Oa Clark IVanbewi 
JuMDartwr, Bw <Hi», 
kUnnrt Jl, 
On.OnuJlen 50s 

ArtiFcnaart Bunonwnod . 
JjOT?Fu*er Snutt Two A 
FetFGreeuir vun^tey 
F«o , Greene Kn, . 
WjxMiMwn _, 

JinrHvuml'nn 206 
Mjyinvertartoa thsis 

jBlylireDiUdw, . 

Ja Ap Niiv Macanjn GimJivei 
Ju SvOt'Mirtun Thonouv . . 
SeurFMei'iOBw c Ww 

JawMuriann . 
Ouu4RMMIe iC 1 lOu 
SeodScoa 4 New 20u . 
JuN'Vau* Grace 
JvirtWMBieaO A 
JaN'WO* i Dadley 

Brew A' SOU 
jufy Da Ron U 50b 


713 36 1 

7 5' 

21 

5 012 l 

523 ,36 ' 

>124 

29 

33128 

48 -»i:' 

0 75 

9 

22 * 

233 .15* 

♦40 

3b 

2 4 I? 4 

£270 135 

09*.*. 252 

13 5) - 

71 Jhl 

285 

2* 

5 7' 10 2 

370 '36 

>816- 

2 J 

32.180 

SO <36 

2 7' 

13 

7 7 1X4 

135 14 1 

a -7 

1 3 

52' 68 

ST- teJ 

*12 0 

3b 

30133 

240 36 

90 

14 

5 4)133 

592 lb : 

rll 5 

24 

ift 172 

296 N12' 

Ut6 

2* 

66 83 

**SMl7b 

IOD 

♦ 

32 t 


JM JiL 
IkO 3b 
142 7(12 
246=117 b 


AX « 

4 *6 3 1 i 
t4 36 2 4 1 
*6 44' 33 ' 


71 ?*rs ml 76i 2 3 
137 253 J 251 31- 
IZlaJlT 6 037.1*<i 15 


SB 253 
44 tH2 
325 J61. 
218 3b 

137 ft 11 

134>}JCU 


4 30' 
T 1 7 J 2 7 . 
t>5 33- 1 J 
>5 75 28. 

40 • 
FS4 24- 


297 U5 >10 06 22 

214 '36 b 45 02 5' 

324 3* 7 b 3 0 

14V 3 b 6 3 » ■ 

I«S 3b b3 « 


21 « 
4010B 
3 8 Ii9 
3 7 10 4 

3 5 17 2 
44 100 
62- 8 1 

1 J.Y7 

36 15 J 

2 3' IB 4 
5X13J 

42 a 

62 44 

48 11 b 

4 6 10 0 
34 14 0 
47 « 
62 « 


LONDON SHARE SERVICE 


Brartenf, 

Part 


BUILDING, TIMBER, ROADS 

1 Lart. 1 Ora | frwf 
Price id Net >r*rlGt^l| 


Stack 


Jan jtdfAUEC 50u . 

Jul* No* -ADetdre" Corti 

Mart. -f-Cccrv 5-nHlile 5o ■ 

- — Alued miin 5 d . 

— VATOl Ind HlOyj _ 

Ma* Nov ftrndrt* lOu > 

JnN Jan lAl.woCdv . .. . 

Jan Aua.BPB1nK.50u 

Feb Auq Baqaendae Bnck 

Jan June’Ea.iey '8en> 10 b 

— Baldwin iH J' 10s ; 

Mar No* 'Barrm De* 10u 

JuWeilwa, . . . I 

Oa 'Bert ant M 10a . I 

Aua^P.-rtieter Grtuo . .■ 

Art. Brtl 20# . - , 
Oa '81x31*1*200 
JntrlBkie Circle LI 
Mar Breeder L.nv 
Auj 'BiKkNane Dude, 10c ■ 
OnBfiaEA 

June'BrneJ’ Dredo-nq \ 

— 8r Jwn .or 10t . ' 

July®* Ow" kr 

Ma«9*tam Htkjv 
Ja* IBurnrfl & Hallin. I 

Juiy£4>e*»e8 *n A lOu 
JaNCimJahn, 
MatjCement- Pwwcee _ 
WChevwnnMef Grp j 
MarCoftfr' G'®U 1 

Seuembe, Csman'F '5c 1 

JuN Oa 'Ckuit Group 

A(ir 'Country.."!* P'TK . '■ 
AunFCrown iD ' 2PtJ 
Mjr'Drw iGeoeje. 25o 
Oa.TJart'ai'Pcat M 


Ja* 

Mat 

Feo 

June 

Oa 

Oct 

Jan 

Feo 

Jar 

Jot. 

Nov 

Auq 

Jan 

Jan 

Oa 

Oci 


Set* 

Oa 

Sew 


11.0' 23 I 65)45 
727 4 58! A 

^0j2Sj 14|*02 

Ol\ V 03 } 7 

35> 1 8 I 5«154 
7.70 0 A.llgq 
6 25*37 1 35' 10 8 

118)241 d4{| 

- : - 1 - ILK 
7b? 1J 114 31 aj 
7 O' 1 0 B li 82 
3 75' 0.7! B 1 kJS.1i 
5bf 9 ; 3 If « 
03 U 16 I 8X141 
21 O' 30 4X84 

200) 24 5 P 68 

89 1.1 ' " 

34V 9 
7301481 
25 18 | 

8— - I 
40! 22- 88)73 


240 113.5 
178 '135! 

205 ill? 

17 . - 

22 - ' 

50 I54< 

89*176 
228 .10 12- 
254 >24 12, 

22 ',7441 
31 .1! Ml 
76 '154, 

123 !135' 

66 1244) 

Ida ; «i2; 

S3 'll 2> 

620 |154! 

505 C44> 

208 115 4! 

62 'lD 12- 
138 I* 12! 

67 K4J01 
U ‘4'S fl 

65rtl7b. 

66 |154 >30130, 65j 71 

357* 


35 *111 9 75)06 1357152 
55 3b 1 31] A 7S ♦ 

4E 1012. 91 451 OS 2X114 0 
69 fft |l dibU*^ 30 5^94 

«_.i 1 -j - 

U .1541 1> t I Jtl 0 

55 ,174' 15 201 3 4; 154 

ISO- 2b) 5 ^ 83 


342 Il35i 

222 :112' t5CM58' 33.56 
86.179: 53^14 ' 40U3 

BO 125 2; 5 7 1 22 . 10 21 6J 

-Dauq'at ' PuBt Mi . • 48 174 Jl 75) — 71- 

tOmo" Group 5b -| 17 - ■ _.)_)— LjSa) 

JunfEMi. , 00 .154> 3J) « ,' 74) A 

0a-Kierr.BKti>98 .' 138 15 4 5*1 * 62f « 

Ok Feb Iml lOu .' 100 '36 4 is! 4 ' 54* A 

Dk Da A 10a . . ' 66 !3b J 15) « I o 0| X 

Aon'+FMrt»rt"'Ww*)5aJ «S '113 30 27' 4Xl SX 


JiadFiMan.Jonn' IDs. * 67 lid U *3*04' 7X112 

' 4a as 

IT 

Jan.&ertanlMJitOs J 206 12441 14 451 43 I 3^ 
OcllHATGmolOp . j 48 14 II «3 31 ? C> > 52,147 
— iHeical Ear 30 6'8l' — I - 1 — 

JalrHendenon Groou ..J 240 lb I AX 2b I 3 6)133 


JalfF.ench Kirr 1 183 |I3X 6 15i 2X J 

N4t'GMI,Mrt5b - .. 74 'll J tafllJ 7T129 

Mar H-atKCunrtlOa - 22 Il54( 1 5&20]l02i 64 
' 206 124 4 


Ok .. _ . 

Ok JilylHewAen. Stuart 10c 

Jan July) Do Mbeir. 03-06. 

Agnl OcuHeywood W JUjms . , 

OfC Jnv'HigtH & mu 
Oa Mar Jhowara Snm 10u ..... 

Apr Nev IlDC 2Qp 

Dk Marlbtbxk Jonmen 

Mar. OaJannlJ.I ■ 

April k>Jatpl*it 

ak- Sent VJenn m;-. AS 50 

Aor Oci'+JoNmnrae-.P'i lOu . 

JoN 'Latarqe Cap. FiOO £46 ^5 T *E525*< 

Nat JutyLl'rt 1 Jaknl ._... 283 |29«l 6X52, 

Fee. Auq Lunani'J '£1 260 Ipi? 1 1325) 0 75| ♦ 

Jan jawLawimce'W ... . 71 '24 «i p342< 3 1 ' 64) S2 


39 13 5' 1525) 2.9 ! 5b 7X 
£128 '1761 OlOV - 1 W1 - 
132 HlJ) 960) 25 I 65 7.7 

365 244.' 123(3-1' 4XSX 

36 Hi 2 1 *11?! 54 1 a 6 42 

186 252' a75) 2.1 1 58*194) 

132 Il54' Mffl 32 

320 125 3 17 5! 14 

27 1113 ) 025)31 1 1347711 

92 '33 ' Q20NJ 2 1 I 38X2 
70 111 3' d«o a B2] V 
A f 441 A 
"65 


For Leyfand Pji"t tee Kjlon Gruuo under IrakntruK 

-T 59 


Nb. Jentlbhey 'FJ.C I -J 59 11351 369 17' 881 85 

February ^Lw £ CWesrte J 95rtl7b, IjSJjlb 1 BdlOO 
Ak Ott'LiMHliY.J) . 230 IMI 6Xj 33 1 37*lXt 

OciiMc Alpine >Ail.eti) ; 244 11 J- 110 30! 64)73 

Feb -UtCank, k Slone »p 1 205 'jb ' 02 18)4 7! 1 5)195 

NKffMcUuqblmi H.. I 105 175 3 ' 70(i9| 45140 

Oei'MjpnetSSouihenn 4 136 ifflll 47 24,4^98 

MayiManderMNIoq) .' 183 '15 4 1 7V2.1 J'flllJ 

Oa 'MarJialH HaUai . „ 1 236 bd 1?) 9 0l 9 ' ‘ iJ * 

N-jr Maunder, t Jafat) 2i}p j 107 l?)Jo! TA O' 4 0 ! 5.A 62 

A»jlMj>4 Hisvll • 87 ]M17, 63 75)49! UJI 


63 75) 
52Sj 4 
5 4] 3 3 


Sent .Uf eve. Im j 127 12412' 

OcL’Milbury ... | 80 252' 

Nov Wider (SUnt lOp . I lb N4 ! 

Aaq 'Honk IA1 . _ ! 107 S* 12* b5l 2.4 

JalyfMa*>lFmiJ'_ . I 222 -US' 114.V21 

AN lNewann.li £1 i 700 135) 110154 

Auq Feb.lNoltinqiuin Bnd< ' 14Srtl76> TSOf 24 I 44^119 

Jan AnefPearteiC H J „. .' 700 !l35' f6 25)7.5| J ?139 
IPerumrqpn lOp . i 15 ! - |»q4 75| 36 7 l| 55 

Feb. OnJnoeni* l«t*er . : 137 (24 u 4ft5li 5J 

JuN DecJPochdK j 215 244! U8B|2B' 741 5X 

June Qet.<*MC J 350 p94l 13«33 5 3)78 

Apr DK.Rainein0t.lOp—. I 19 11J.' 0 J V 2 5 1 5a«tL2l 

May Nov 4Rarm . I 70 *154' 0529 15 : 10 7] 63 

Jan Oa.)()e0land > 258 'lOU 10 5) 6 ; bO* 

— 'Rrt'and '£ Wrmts 
July Jan.lRco-njAdlaid . _ 

J4> JutyfRowlaiwn IDd 

No* Mart t aOeiort . . J 170 H54; 78(13 

Jan Ju^RuqtNP CemetK .) 121 129 4 62 14 

Sept (SGB Group j 150 25 2 6^25 

J 75 25 3 225)28 

; 16 U«l - ! — 

4 400 1135 100162 

4 57dl7 6 1 F4 « 1 1 

.' 278*113 5: 14 ft 30 

• 50 j25j‘ to4 Si 2 1 

Oa ^Taylor Woodrow- 387qP4 4' qlSOJl 
Oa.T.UuryGnu* ., 129 (ml 4 B| 2 4 


. . ' 258 'lOU 10 5j * b0| o 

rot. £157 I- 

100 !73.5! 6X20 I 8fc'8J 

35 b<U| 0k5j ♦ I 27l A 


Jab 

Dk 

Julr 

W 

Julr 

Jane 

Junr 


MayiSharoeAFnhrr-. 

— IShefivldBnck 

DKJSotaaB'Wm) . 
JdyjSmart <J 1 10b 

Nov , Tarmac 50p 

i+Tj* Hamn 


.. 2S2 B9al 


bb,14J 

73|86 
b O' 81 
4 311.7 



No*.Tratn& Antap _ 

Mar Oa'TrtnHMm^lOf.J Mt 1/12 1008/6.11 I2I4J 

June 'TurnttCoro .. 252 tip] 70l - 40) - 

[36 , « lioi « 

... ;Ulli 30; A I 2j 9 

DK«T0Om*«ft»Mp.l 57 13 5 3 5.15 H 4* 

May-Vecm Siane lOp ...j 58 !lS4' 22 17 54)157 

7X101 
5.453 


June TrtOM FCbmr 1 lOp . J 

■ J 190 

xOroarao .1 57 

nelOp ..J 58 _ 

Oa'V40«0UM ..J 157 I1L2' t08X14j 7XW 

Oct Wart hw^ 10p _.j 1 61 652! 6^4x1 5.d5J 

JetyhVarraiqraa iThov 1 I 68 p6 I 4rf * Bd * 

Nov hwatts Ml .. .) 208 '154 M08l31> 2.ml5.'- 

®i r-“- 1 *• (3X 1013 7 illDX 

twrlOp .1 27 C72J C129;- d - 

inollyi I 212 E35I (OOfnl 23M0 
toi. - 1 12 11351 3 SI 24 1 4.1)93 


IWettem BiA! 

On.<W>n*B G rooty t6u 
JalylWittawCdnnDli, 
JuVWimoeviGeoi. 


CHEMICALS, PLASTICS 

Nd* AprfAlrO FI 20 - 

Mat IfAliia Hippy 

Art FebjAiked CollonK lOp ._ 

Jan AaWmerVuin Inti 

Arne No, lAncbor Chemical - 

Spy OOJArfpwChemKJb..- 

■Aify 'SA5F 4G OM SO 

lw 'Bayer AG DM 50 

AprtOa 'Bia^m mot 

Mat No* I Brent Chens 10j„ < 119 ;i5« 

— IBrrt Benb>< 10p. -. I 12I/7X0 

Feb Auq !Brit Tw Prt. lflp... ^ 106*16" 



JCSfb^x'^ISS) A 


- I 


740 I 
ID 121 
i35 ; 
13 6 I 
S35! 
1135. 


0« StiyCarainq iw *. ] 99 

Feb JalYCaalKrGroap. .] 231 

Jan JatylCoairt Bros . .1 140 

Jan Alyl Do A" NW . . ) 120 

OU JunrtCory IHoracel 5o . J 19*j29.4. 

Dk Aly CroOJini 10p I 127 |135' 

Da Drfp lOp . . . ! 92 - : 

Artua yOeVnarGrow _.j 33 16.7' 

Mar SepoEllisS Everort . .• 192 78.1 tti5.9lj 21 
Mr Ju Se Dl'Enprb'art US 31 DO! £20V 12X 7’c 1 _ 

Ju** DeoHartraPiJ'tOp -j Ml 15.4 1 t? 5,2.7 

£26'j4 6 1 SI 6, - 


*14%i 0 

72 18 

3^18 

35; 9 
35' 19 
64]! A 
4tn?4 
*6) 2 4 
nLO^JO 
70; 14 

1266; 02 


Mr A Se DtWeratlei Incll 
Fb My ArtlHrtwn IntSOp. 

Jane iHoeOrt DM S . 
June DK.- DaFat lOKUnLn 

Oct Agnl'laqi. Cham LI. . 

Art! Oa JpcPf U 


No*|L4POrw IntK 5<Jc 
OULerghlnt 


SI 6. 

425 17 9) I40I30 

574 5 6 - .1BV20 

am 36 . qiosi - 

740 11 j; 30ft 30 
*3(}rtl7 6i 3 5 . 

I 280 12941 IW.5M25 
[ « jM12! 3U 0 
1 120 ;14 1| 9q34| A 
' “• (281 tq2 .J 3 J 
167] 9l2$l3b 


233 

38 


C2M19 4 

775 


250 
142 
300 
1 £ 


19 4 04*J 68 
28 | IkQ! L-iaS? 
17b' 3 25l A 


Seouieiijh intei nts 5o 
hwjsJ t 5Met»n 1O0 
Alt FrtMorceau HW95 .. 

September K-Moriey iR h , 10« 

Apr.l 'Nprtlnpk 'B-K. 20 
February Pervert AB'B'SL 10 
Ja® JuNPNw 10c . 

Aa» Seta. Ramom Wn lOp. I 

May No* Hem al<l 10 b . 

Apr NO*. SCSI Aqrti loOstl 

- •Snu 8PD L12WJ . 

Ma» Oa'Siewjrt PUMic. . - i 108 ! 28 1 1 tP2 4> Jx I 
May iThtrjar Barter lOp I 16>/lS4 02! 35’ 

June ^artte Siorey, lOu. ) 177 [L3 S« »50 27 

Oa MarlwaisentidiflvRirt / 297 ta.i' 7 75)2* 

Jwie 'korkVureCn-nn . 56 125 3' 1 7V 2.4 


m 


082 
. ♦ 

77 5 23 
2W31 
185) 13 


5.7 X 
*0143 
2-0 0 

£A 

1 1 

3i A 
X9 7 .4 
4216.0 

*8 ♦ 

53139 

«I 0 

4.7 4J 
55 BJ 
75 6.4 

l«120 

115.158 

44157 

0.4^ - 

Hr, 

u s - 

in 

17)203 

4-5 X4 
I^ITO 


»7, 




73 


88|iun 

32! H3 
1.7-203 
1108 
1 13 6 
navi 


Ok ANASR HVay 

November Ibfc-at Wei Nr? lift 
Dk JaorJABebonn 10b 

— - 'Amber Day 2</a.. . 
Jan AnetAouatcuvni Jp . . 

Jan June) Oa 'A' 5c. 


J.r-ai 

if, 

DRAPERY AND STORES 

440 -1L2! 95 8| 5 7 | 19(133 

23 5410- - -1 a 

52 1133' 15' 24 I ailni 


_ . — , -1<139 

8 ]? 8 I ] *-■-]-■ - 

92 S9« 225 1 0 3» * 
58 S94' 275) ♦ I 5X * 


825 (Ml; 117 5> 33 I 30jH 7 


Jd" Octl+Asprey . . ...... 

May OcIvAMomaqK lOp . .. 63 |25?> *b| 09 llQTlSb 

Jaiy -BeaUN'Ji'A* . 73 k)H 5' t<2 13) 2 7 i 42l|l8 

■IBrtfora fWm) ft J 152 j- 1 lJ S 7.1 28j(l1* 

Nov BemalhlOp . i 83 394! 2 I- A I 3b> * 

Feb^Soay Shop ini Sp. . * 620 (28 1 1 a77<44!o3s21 


- 'Botton T*»l 5p - 1 

Jaly)Brewer 

Aty'Brn Home Str, _ 
Auq IBrtwn IN' 20p . 
JaiylBanur Crm 50u . 

.Cwrt'A I . . 
OnlCanur. 'a- 20u 
OrcCatket'S ' lOo _ 
JuN*fC49le 'G B I ... 
Oa'OemJ' . 

JaMCpmb £nq. ITIjp 
Oct.Co»m 'A" _ . 
Cto*OeBrHi.A»e: 1ft 
Dk Debemunr. 
NarDewtir.t nj 1 10p 
OctDnanGtDoplOo . 
JAN-Okrtkll HHqy. IQp 
Ok £ll»8Go*a 15a 


2D Utl' 
58 us: 


' 277 Ills 
1 325alll7 6 
l «41 P6 


21 &U, 
335 .25 J 


|5'B3‘ 

112 


90 [V 

ft'* 
10)28 
U5) ml 911 24 
aH24 
h? V 37 
49| L8 

4 £ ♦ 
101 - 


27)441 0^52 

LOJ * ! 

- " 35^15' 

40), 0 


Ji 


134 ;1S 4 '■ 

J 119 i2S?) 

22 G72j 

35801(17 6 1 9tl?0 1 9 

79uJ29« ' M) 92 4.4 
69* B8.1 150(52 

300«I176 i£ 9 

56k 09 a nl 84* * I 



Jvly)F*9er Brov ■ 230 >12 1 1 1 94 0123 1 2 5(262 

Dec 'Freeman '214 154) 5X3X1 X 71 12 3 

e >F rams Co* vr u»i ftJ 225 ;154l HVJV JX I 3J(U.9 

May "FGatusc- 5o J 73 foa ta28(25! 5S105 

— '-SCaum IRowlanfl! 42 B-79' 1 -- 

1 -JGee'CK'i' 10 b. : 123 154 

ANMee-Roren 5p i 35TO17 6 

On 'Gefler 1 A J. I ?£lp , 83'}-Z5.2 

. N^-Oetn 'S R 1 lOp . '• 98 125 3 

Frbtoldbrrq'A.' ^ 57 3 6 

AFrGflTO-.mithiCrs . . '■ 289 [3 6 1 

- jGooanuat Brov 5u 15 dWj: 

t.jnar. . . . 

' DecGrrat Unraevul. . 

' OkGUSa . ... 

Aor Grae«<.e'e tixf, lOo 
Avn Habitat 10c 



_____ i/i 1 y * 

a« S’?' 3 ol 4 7 j iaii32 

795 ,112' mqXJ 1 29)14.1 
745 '273' 1160 33; Ji‘132 
16 .16 7 019 - IT - 

364 pel; 8 0<j7 3 32(187 


JuN Do 91«C«»9e.'CMl £242 r 17b 09>}*w 8 4 l 13^ 9) 1 ?.' 

‘ " 216 13 5- 40 2*1 2622X 

. *41} lb : Hi 161 9m 9 1 

50 'lOYIi — A I rl a 
, 190 '29 a rn2s» 19( i53b0 
25 78 1 2 O' 11 1114 114 

I lit 154' .'75)50) |A?3 7 


No* -4arm Ltnu Tllp 
June Hrtcor lot LOo _ 
He e ri g er, 1 A 1 (Oo 
Ai*Heuwxth<J 1 lOu 
Oci'HolW'. G.o« ft . 
OrtHomeCham, 1ft 


Ane- Da TixLn lrtJ^JA | LISA I3S 

Junerrauteol Lerote 

Auq Jaoev.Emeai 1ft 

Oclvkrrt'JMmlft 

Aa-. Lamer Fio2ft 

No* Lee Caotn . 

NavL-Orrav 
Nor On q.JT Vrq 


Wr Ju Sr Dr L.n.tra inc SO 50 


gt*w - 1 net - 
112 753 BO - 1 3 1 102) 94 
82 251' 3 91 1 1 ■ b.9'13 3 

44 25? 4125 45) 40H1 5 

26 113 15. A I 82' A 

115 13 5 Jb? 42 4*1 st, 

630 13 5 6 4- 33 IS'794 

420 13 5 M Jl 27)196 

£19 5J 012; OV - 


DRAPERY & STORES— Cont. 


DMPeirtt 

Part 


Stock 


S«r- Ad. Inrti Mn> 10s 
0(1 AarKFI Fum.iuie Jft 
Jan A', Kjrtr, 4 Soroce. 

A'iMjiwi'A • 20« - - 
A'rCaen/irt J ' 
A'vM'Ue.ivLm 20 d 
*}.W» 8 t-. 20o - 

Frt NSS Nevr. 10c . . . 
May 0'rier tG r"A" 

Ncnftr P.'CelDb . . 
IW Owe- . . . 

— -> B eoe 1 i.ooa 13c . 

Ja" Any hf'rr. Src.tt 1ft 

Feb Oct P.nroy 'AH.rai 

Oetertier Bjma. fnl-. So 
M» iJciRainen, 1ft . 

Jc'y Rartec* lOu 
Aotl Frb -;-Rarl4rq SuCrrme • 
Dec P«e< Ao-jn A (tv 
SiU Swro l?:<a 
July ft 31'.-* P' I ?i.o 

JUrSamuvi'H, 

Ale 0} 'A . . . 

A>y Sear. WHCf - 

Oroember VincjBrl ft 
June v Share Dnrj Ift. . 

June ArSimuon >S 1 A 

Ap-I Smun 'W HtA5flp • 
Ane Ou St jnlev 6 G , 5c 

Feo. Auq Sieau bSn'. A 

FttcSiembrn; Jft . 

Oct Stirling GroA 2ft 
- SvmnfiOr ~ 

DK5uoerorL4Si*L 10a . 
May J7 4.SStj.erft 
Ju<« Tern Great 


Jar 

Dk 

J>> 

A>y 

On 

Aor 

Ju'* 


AN 


De- 


Aiff 

Mjr 


Feu 

Od 

June 

A>. 

Ag. 

A'v 

Ane 


*rt Timed ' jus 13a .. 

L-oron'Ei'A' 
Ap-yaptora v-reNa Xo . 
Oa WW Group . . 
DrtWa-tWN.e 
Oct VJJnnq 6 GU'ow 
Wevtau'J w 1 .. 
WnjtJ'I'H 

Rev Axmrj 11*7.500 . 


Col 

Price • *v 

165 a? 
260 112 
131 13 5 
65 13 5 
248 13 5 
130 36 
450 36 
110 36 
317 ^3 
520 25 2 
220 29a 

76 — ' 
74 13 5 

no 1? 

231} I ID 

77 281 
30 15 5 

307 112 
123 294 
18 2" 7b 
35.3 17 b 
UOrt 17 b 
GOtfiPt* 
89 36 
27 29 ID 
230 79 a 

215 13.5 

216 112 
62 154 

200 14 1 

62 :cu 

80 21 
34 693 
>93 154 
148 154 
40 3b 
41"* IF '2 
22 113 
354 135 
140 29 4 
282 3b ' 
148 253 
45rtl7b 

in rei 

380 76 


a* tw 

Net Or Gr*c P C 


55 25 
9>4 6 2 8 
34 20 
JO 27 
3 38-48 

3 95 - 
50 >4 

rj 3 29 
80 9 > 
NJO 40, 

39 30 • 

c30 25' 

~J 5 21 
15 22 
23 0 7 
025 9 • 

94 9 2 5 
4X 9 

394 _ 
*17 10 
■ SIT- 10 
30 25 
9003 52 9 ; 
unL7 JO 

4 75 12 
tq4 2 31 

25 14 
b 6 * 
22 * 
mO 72' 8 0 

♦ 

9? 63 39- 
125' 02' 
15 27 

LOO 31 
07 94 3 4 
Sb9 25 
92 0 03 
10 56 
U75 - 


48-97 
25 19 8 

3 7 19 1 
7 3. b4 
19 153 
43 - 

1 bib 1 

4 3 115 

3jfci • 

0 8 39 S 

2 519 1 

5 b 10 1 

45-121 

9.1 <5 81 

4 J>523 

1 2i 

2 3746 

52 * 

lb I - 

3 7 415 
7 4.376 
4Bill4 

U 390 

3 M2 

2 6 16 6 
5817.4 
48, 9 

5 2 A 
1314 7 

15 • 

25243 

4 5 - 

53 84 

4 0-138’ 
81 52 
24-164 
19 - 
32'5 7 
J3i - 


(•7 75 291 2*151 


Aon! 


JuN 

Aon! 

Ajnl 

May 

Nat 

July 

Oa 

Ok 

Mav 


5 

158 IS 4 
203 29.4 


SO 

12 

310 

18 


ELECTRICALS 

Ok JtmeAS Electronic 

Mar Jar-A 4 G Sec Elect 5c 
January '-iAcarr Campumr la ■ 

Jui** N-je-y-Ai. Car 

Se«e*no*r c-Afonamenc ft 1 

- J-Amer E'ML Camp , 

Net Anraraa 5a - . . 

-T-Caci iMftjateift . 

•:Oc Warrants 
&i<:airclr-< A Nv ft 

A.ft>0»«L 

ASEA4B 'A' . . • 

Do ft . ; 

Del Ailarix Cmnujr Jftj 

Au0uyro*it 21 jc 

WaiAura'iePSec lft 
Jar 6ICC 5to 
faayBSRirti lOo 
ABeraen S f U» lGu 
Air6o*thjrue Ift . 

Nov ?Brarie EuTOik 1ft 
Jan AN -;-&duil So. . . . 

May v&nUnnu S*c 1ft - 

Alrpr.l Bn.nJi TelKSm. 

Jan AN Grown Bo. knot — 

Seat Dec&l4'nA-ft .. 

February ffluv* Rjoo lOp - ■ 

Artuu -K Jl Vrotcyfrir lOo 

July MarOi -:<PS Computer 2ft 1 
Not May-TCPU Comomersft I 

Oci -CANS nutter 5ft. ' 520 
May CambnttK Elec - 
Nov {Cn Gro IQp .. 

•Xaeckaomt Eurooe ' 

CMorrteGra 

Do 7i}PC Cm CurPI . 

VC6uJ«rvHtC9vJ . 

-C-Ciler lOp 
{-Cittaprtrq 1ft . . 

Juv-Camcapft _• 

iCwneania TtHon^a 
K-Comcvoti Huov 5 d . 133 56 

JulyCASE 20o ) 2Z7 >6 ' 

Nor-JCpnt'l UtooMwe .' 325 11 3 
NcrjCrayEI'lropv ]Qp_ 203 281 

AhrCryualate ft ... lZJtSU.b 

-9D3E Tecknotopi 1ft . 63 i - 

fDDT Group So.... 154 ; -■ ' 

Seat *DJSk Alarms Ift. 48 >25 3; 

Da Dale Dea. Ift 71 £5.2 


285 -IS 41 
50 75 1 
Up .211 
280 13.5 

no ' - 
20 - 
68 113 
265 - 

215 - 

36 15 4 
SO '5 81 
£27 14 ' vQl-TS 6 
£27 T 4 *Q14"e « 
310 2*4 225 80 


>60 >5) jo’ll 7 
12 4 4' J 49 0 
10 « : 08' 6 
56 « *0- 6 

07 9 0* 0 

uO 07- - 62 -- 

,0 6J101. I 4. 60 


0 65- « 


March 

No. 

Ma, 


January 


Februa. 

De< 

JnN 
jau 
Aik 
Acr< I 
Jar 


March 

Aon) 


15* 

135 

17Z? 

253 36 
79 154 

in > - : 

90 13 5' 
U 2611 
57 24 i?. 
185 , — 
52 112 
28 -if id 
117 
268 253 
120*17 6 
90 - 

28 9 80' 
136 1012 
5k - 
10 - . 
70 281 
195 -29.4 
260 


1 24 74 
105* |9 
2*46 
6)042 20 
548 43' 


~ I . 

L*i i 

24 t 
24- « 
10J25 

l" 1> 12 6 
741 84 
b* 32 
5014 5 
2 5)13 2 


al a 4 3' 1 I 296 
dIO 39' 2 01-4 4 

9b5d22' 4.4 14 1 

25 30. 40109 
135 0 8 10.7189 
510 5-9 2X108 


b! 4 4 6 

el 0 4.9 
ftIA 40 


11257 
2.7 7.9 
>44 


7 8o33 82161 
70 20 3 7.123 
04.75 1.9 5 7 13.4 
♦- - - _ -158 

8 71 

8- - - - 

MW 7c L6-l*9>3 7 


07T20I 14166 
, 10 93< 07' 161 

401034'i 16' 8.9 72 
915 38 1 6>2B4 
' 135 6 08 * 

TJJ.4J 15 181 
>228 30, LA 265 
T385)«4! 45) 5.9 
- ! - I _ I - 
10' 0 ‘ D9* 

1 3) 52 i 3.9 53 

4X lj' 91110 71 


Artrt 

to 


Mar 

Jan. 

Jan 

Aprt 

-My 

May 

Jan. 

to 

Jan 

M 

Feb 

Feb 

Jnty 

AN 

•to. 


Oed&auwnlKft . . 132 i36 0Q1.75cl 4.9 > UPlAb 

039381 37 


*M>fuoia»i£iecJ. 135 581! 
OcrtWhOTa 'A' 1ft — ^ 24 14 1 

iDontno Prmt Sc> 5p . 260 " 
MavttaraOnq&M.lft 
Noe vDruc* HUpy ft _ 

JutyDubKcrSp 

OaEteacompi lOo .1 262 ilLUl 
4£iearan Haute 1ft.' 105 1— ■ 
Elearonc MaOune J 
FtbEJearomc RtwtAv. J 
Nov )Emew Lupnmq 


69 1154: 
340 '15.4 
140 3 6 


58 252’ 
43nf 17 6 
235 294 


Pay JEnerot Sent lflo... 110 '2910' 


Art 


Jm 

Mat 


OroCMtPhermNclft.-. 1 288 28! 

ArtFKi Elec 1ft . .. O 1012- 

NorFametl Eire 5u HI Ui 

A*q)4Fee0backlOo 87 TOI?' 

5ept’Femwn.20» 116 1012 

NorFirtiCaBielft 93 36 

FknaroTecii J 29 M K' 

DecTnrouVSO 1 316 -3 12l«0U6%i J 1 ' 07'20.9 

Oa.-CECSo ,.,J 164 13«J.»14S«8l 30U.1 

NowfGaeurre Warren. I 148 ISM! ^a^43l 1.917.9 
FtoGonni Kerr lOp — ! 595 281' 825 28 20-28.9 


101 

0 75’ 22) 4 5UIA 
uL75)43; L034 7 
>24X20- 53' 12 7 
>30)34' 1 3 29 4 
24141' 24-122 
525 6 • 29 8 
b 9 27' 19 3 7 19.1 
OF 2.1 1 7k 5311 

323 1 % I0W 9 
15S2.4 3X215 

♦ IS « • 28 9 
48-32' Z019Q 
OS « ' L7 « 
Ift48 1816J 
2.7S 9-466 
15b P i 3 9* ♦ 
2.18 48 1 3X84 
-l-l - '46 


— -KrefrarahCWtCm .< 20 


Jbl^Growenar Grp. — -' 122 


Mo^6H8 EbC Comp. 1ft 
Jamury M^land El. 20p .] 

- rJMrarttr-jde Ei 1ft. . 

- 9l*nri Bn SfL 1ft _ 

Mar Oci'^lmlK Group Ift.-J 

JnN -f INSTEM Ift 


- I 
Ui) 


Jan 


May 

AN 


45 154) 
M 'll 5’ 
12 1182 
38 i - 
38 : UJ! 
190 *Ui; 


5 75 q22 
1.25 2 0 
TlX 2b 


6742 
4 2151 
29H6.4 
- 1327 
♦ - - 1 - ' - 
1 7 3i 8 1 4J 
05173 04213 


May 


ton 

Jime 


Aus-lnL 54 4 Corn 10c .• 257 IftJl 02Xc 9 • 08 9 

. For JSO Computer Group roe Imknlnjls 

Asr Jane-, Stroud < 148 75 2 65 28 63-7 1 

i«CUro-Tffcn* ft I 90 - uOb 4 7 . 10317 

DedKaOe Irt ) 185 154 100> 12 1 7.7 151 

Jinj+LPA lirtuMnn .) 73 » 12 2.453J- 48-95 

l?l«erUhSA0i0. 190 09306 

OcrLec Retnaerouar - > 237 '1S4. 1251271 75>b7 

_ lOOl ! 00137 


LavaUh ...I 173 >15*i — 

•fUrim Etoc 20u 120 (15.4 1 ec JuN) 6 4 ! 18-123 


102 9 1 65' 9 
T325 32) 32' 13 8 
30 48- 5X64 
35 * 1 1 10183 
.. - 52 4144. L326.9 

IS -SU2 jUirJI * 1 1691 9 

98 U35) 1 751 36 1 26)155 

Jan J.IrfrMcrofilm Reoro . J 280 '135' M.IJJ36J 05)59 8 


Jan Au? Mk ENclnc 

Jan AlrfMMTCoiroupnift- 
to Oa NMIfrw art |m 10p _ 

— ■♦Mencpm loU. lOe 
May NovMemet 1ft . — 
January (• J U n oy Ciyur IDe 
Jan,M<ro Sus Srv ft . J 


230 A 11- 
Mi 3b ' 
78 154 
190 - 

278 154. 


Micro Foan lOo. . I 100 i— ( 
Morten Hi Wi ft ' 

-l-MicraWTO ift . 

• Microvnec ft 

-1-M.ln 33 lOp . . 

M.Jet Coro (I 

'♦Mnrmo-, 10c _ 

'Motyn«:ap . 

A An ju OcAatoroUiJ - 
Feb S«i 'HuiirtoneElKi 
Droembe. 'Mieray CN-aronic-, 

Auumt MinrayTKh In*-,. 

Dk : NEC Corpn Y50 - 
Nor July WEI .. 

Ma> OcUNrwm®* ' Lour J 

October rJ-Noroain Eik ft 


Ampr.l 

JUf 


Ju'r 


AN 


13J1J 
16144 
075-67' 19104 
2 75] 58' 12117 3 

- ’ - I I • I 

-- -- J-0' 9 ! Ztf 9 

£2b'jrtl7 b- 05064. - ( L9- — 
47 581! M265.23' &1 69 
67 '1211' 90114.3 

102 36 ! 0 6 18 

322 ; 296 013% 39 
525, 11 
12020 
410 58 


280 -186' 162.6 38' 
270 294 1 10 4 6 - 

55 253 
J35«tl7b 
478 - - ' 

30 - 1 

70 '13 5 1 


83 294 
203 '281 
215 138 


May -flObJ Data A' N x 3} , E29>}.145 M»B*a 9 


— {-Noitbairbyr ft 
Mr Jn Sp Dc-Nth TelecPm II 
SeulvmbM Oceonulft.. 

On Apr^htort inerromei . 5 b. 

— '-SPenry b GiPe. Iml 

JnN JjW-:-Pe>eoni lop 

Mar SeW.-Perktn-EImm to. . 

Artuvi 'Pf-tbow HI09 10a... . 
Jiare Nov'PTjcom lOp 

Ane DK.PNIipsFm 5'a% .. 

Jan MayPhiiiKln FiO. 

to Oci. P-I cp H lopi 2ft 

Aor Oct Do. A20n._ .. , 

rJPlavnKliJp . .. . 


138 — ul O' 54 
£2764b Q40o - 
70 30 7 d0 75'b6 
268 U 2 L2' 9 

130 ■— ' 69! 82" 2.6 

98 -lfllZ: 2947 
£219 '17 9' 04% - 
52 12.7 >10- 

38 15.4 1 1 37 

£U2«41 7.6 Q5'a% - 
£U52« >020%' 3J 
135 253 528 34 


Jbfte 

May 

OaflOe. 

Nov 

Ma* 


Nov'PIryroy - 


120 253 
SB 29.4 
124 .113 


02 - 
08- - 
06'405 
90>U8 
84't7 li 
073*4 
Obi 9 
10257 
11' - 
15.10 7 
OA » 
2016.7 
2.9105 
Q8 - 
28' - 
41-76 
(5 2> - 
40 88 
56i7J 
6 5 6.4 


■S-Pafytectoic EW ft- ! 205 a 9 


May^FpwfHme Int ft ..- 158 ’ll 3j 
Dn-Pietroclft . ' 67 '154) 

— PreytwvJ 5o - ; 73 — 

-■Prore-j Srueroi Iik. ' 78 
— Ovm Auia Ift .. 30 -- 

Fyb Auq RaaiEiearon'O ... • 144 -28.1 
Vftm Data CroSO 70 - 23 • 

October {-Real Time Com ft 70 

Nov. Apr Rnnhaw ft ’ 288 

Noron«>e« Sevoerce 7 vth lOo • 50 

Nor AN10Wh»IOo. . 145 135 
Jane SCUS* (nr S0OI.... 75 294' 

Mj, Get'S TC .... 132 .315 

Jaraury Sariuna Tech 10a . 110 '13.12) 

Art An vSurtrgm ?Iju 125 '2b Jl 1 

May NovichotevGHl .. .; 447 253 
Jan Oct Serurrty Crntrr* ..." 90 10 1? 


S28-34 
31)' 9 i 74) 9 
4.37' 28' 519.7 
0202.9 14J48 

14. ai 1 1X232 
22 46 i 4 ?; 5.7 
. u2ii 33 ( 4 1100 
- 002X921.6' OJi - 

B — ) — 1 — 264 
303tj4S 31' 9.2 


138' 2tl 35 A 1' 96 
25 3 ' >901.51 5 1 0 736.7 

•15 ia *0.710*' 2 O’ XI 
A 5)28* 44 9J 
LSc-7J' 19 71 
90 17 
ql.9 * 1 
1.9 9 
>180 25 
>2354 


88-82 
25-14.2 
22 • 
58100 
3 7) 54 

241239 


— VSetw Tap Sr ' ITS — 

■Shorrocv 1ft 86 - - 15 25 _ _ 

'Sirnrem Ift . . 160 - 'uoLiU 3X1 1*296 

Fro JuirSonrCd T50. . £13 254 , 088% 9 J 111 * 

AuquM Sound D,(hn.5u ... 52M176' 047 4 . 1^ * 

March 5i«ne mu 20o ... . 147 i28l! u4 38'2 3; 4X1«8 

ta.yy S-Sunieroh Eieo 1ft . 5 '1S.4- S0 25 20 70 9b 

For Siler roe InKntrrJh 

- "JSyruDW Oaroi r ft . 185 .— BaOl 5 5 l 

Ma Npi Systems Oevrortrt . 82 253' h048 4 7 


Dk AtySrierrfi Rian* Ift . 320 29* *72 35 

Auaro TDK Caron. vSO . . - EWjSLB tOST. b 
June 'vTDSCinuu 5a | 250 13 5 4 9 * 


390 3b 10-99 

36 11 3 jnl 77 06 

290 T53' Ml 4' 56 
JalyTele RrnUti . j 177 135 b 25- t 

FebvTnermal Sueairiic ^ 275 1012 30 6 

Oa Than, EMI ... i 355 MJ *vl_7 5i0 

June Go TocCro Pi 92--n . 106 3 6 
DecThproeiFW ,1ft . 156 25J' tIASbl 

JnlyfTosKrba Cron. V50- ' 113 10 i? 014% 3 1 


June {-Trkcomput'rt Ift 

Aar No, TeietuirtSp . . 
Aar.1 Triemntro ft 

Dec 
Art 
Mar 
Dk 
M ay 
C*e 
Fro 


1JT24 ? 

08 32 7 

192(6 

09 4 
iBf 4 
0*39 7 

r093- 
Orib.7 
50 4 
lb. 4 
7087 
7%3£6 94 _ 
32 7 4 


PM 

Mj.CJ, 


ENGIN EERING — Continued 

U*t. DN YTd! 

Price rt . Net ‘Co 0*1 PI 


Slock 


Aqralmt'i ft 
AurcOlOp . 

Jan Du PrrlOm 
Jura-BL* Gram 1ft. . 

UjtSMot* Inrl 

'Barley »C H 1 . 

Aim .Baker Per*mv SOp 
hoi BairD Iras 2ft 
BaTOicin H«5- la 
Dec -Beau, cad Ift . 

-Beiprovr HUtoc 
Oct-Bevjn ID F 1 ft 
ftra-BrrrrUd &U-CJU . . 
fttn •E'mvinl'Jn' Men . 
Ma A Se Dr Buck 6 OrCrarJOSO . 

BUck wood Hidqe 
Boulton Min lOp . . 
Art&aiinwuir [4 

OaS'AwJy lOo. 

BnuaiCkSlualOp- . 
AleBrn Steam 20c 
Nor ‘Brontvirove IMy ft 
Mji Bron, Enq 1ft . . 

Brooce Tool 

Auq ‘Brown 6 T jwro _ 

Brawn CMm>. . 

Mjr BuHoughTOo 
Dec Bimw.% Praduai . . 
April CamfoTO Ert 
VCamroai Inc 
SrolC-rrClO Ert . . . 
NoeCvtwrrahl R I0u 
ArtCauirti lOu 

Dec Chamberlin A Hid _ 
AtrOromrinq ft 

• Chnsr Hnm ... 

MayCUyton Sm 50p 
AuvCoheir ‘ *' 2ft. 

All Concern n£ 1ft 
OaCock '«<■ 1 iSn < 20p. 
Junt-Cooaer'Fri 1ft 
AN ■Coaoer l«K 1ft 

■Crarutr Granu 
Oci.'Crawn Heuro.. .. . 

DecCuntnrmc 78 fW . 

Oci Ok £ A tot 'ATOP. 

Oct Da ry Coro - .. - 
JuNDetuGrono 
Jaly Den rend 50p 

May Devoulter Srov 

Dpwmebrae 10a. 

AaaE0bro<Ht09t> 

SrotEUrantBi . 

OK' Farmer i5.W 1.. .. 
to 'Fife inomu 
Oct F,rthiG.M >10o 
Ngt'Folkecni ft. ... . 
tort El iron) 20a 
DecGannn Enq 1ft .. 
Dk Gynwed tnt. . 

Nay Greenbank ind'l Ift ... 

Nor GUN Cl 

Mar-Hobn P’fOiian ft. . ■ 

luneJtaden 

NdvHariErt ftp . 

juiy'Hau tManhewi . . . 

OcilHjIliieftp 

OctHamthoo 'nth ft.. - 
Dec "Hawker Sroowev. ' 
Apr Hik i Snath .. _ 

4-Ncoronft 1 

DecHopkrnmSft 
Howard Madly. . .. . 

Oc* Howard Group 
Oci IMI 

JOhmon 5 Feih .. . 
Oct donee & Shprcw 


JuN 

Fro 

Oct 

Fro 

May 

May 

Ane 

Ag, 

to 

Jan 


FeB 

An 

Uar 

Apr. 

Jan 

Fro 

On 

Mt 

Feb 

Dec 

JuN 

Oa 

Aar 

JuN 

Jan 

Jiff 

June 

Okay 

May 

AN 

Nov. 

May 

Fro. 

to. 

Mar 
July 
ft L 

July 

Apr 

May 


61,301 
28 1080 
29 3b 
99 113 
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131 2*12 
2* 11.2 
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*2 35 
Bio 30 
325 1 1 

115' 4 

ObJc- 


91' 4 ' 

>hl 33 28 . 
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Ju Mchechrae Bray 
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IHat'NeriKJamn) . . ' 
ArtMewmao-Tonky 
AupPe^er-Hatt'rviey . ... 
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Wftway Wahon 1ft - 
WbWIS W 12Qp -. ■ 
OU JuIr'Wti’roRnn 12';0 . .. . 

— eWykoGrote . . 
Septenary ‘Wynanjn' Ctp Ift . . 
Jan June V arrow 50o 


254 

66 

12 A 12 

-ra- 
il '15.41 1624)37 
27 TS4I tl Si 2D 
23«fl7b, 

196 135 
26& llj; 

•0 1253! 

220 *9 4 I 
13 51 

- 112 

JGjVBO' MO 7V 3.4 
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6ft 2 3 ; 76) 


Aim Group FM2Q . . 
AM Air, tat Fra 71.#. 
Oct Arnjto Norte 

AuAedarpiAEPi 1ft 
Ana DcrAoolrWf Campnler 
Jan Aug 'Airman 1ft. 
Knemeer -Armour TruX lOp .. 
A-Atnloa T« 

A-.vgc S' Ert 12i.ro -r 
OPtoCwnCvlWPI. 
NoeAyMC Bnl Porp. 

♦ A-.-jk. Energy ft ... 
AuRtoOC Heal Sewer* • 
■}Ay«c Steel Di-4 U .: 
May Aith'r & M junta 20p '• 
Aw,i AB S2S ... 
Jjn jA» 0" Robtrrr £1 
JnUB&A Croup . ' 

Apr BET DrlP. 

AN BET EC .. 

Oct .HOC Group 


10) 


inn'll 6 
uiifjii:' Qi5', 

65 ;l'Bt>- - - 

34 'Jbll- 14 9 
275 ]- : r»*57 « 
130 11211 15-9 

27 111 81; B- - 
171. All< 018-60 
16 {283 1 - ; - 

4 fuel) w Jb, - 

140 ‘ ' -- 


. 81 
JM1 7 
~10J 
61! « 
24* 9 
17- 9 

- ■ 9 

1 V 11 4 

- '10 7 


260 15 4- 
57 '1L2 
347 l|0 !2 

in i- | 

114 .24 4 1 
05 i ~ 
275 '36 I 
79 'llil 


270 281 


AN D»9kC»L<i200I<36. £187 135 


238 
223 _ 

207 -2S2 
235 3b ' 
168 2941 
68 .135; 
40 26111 


not str 

July Bairn iWm i ( 1 
AN 8a«hey 1ft 

Barpel 

Jane Barnam Ora 2>}P 

Air Ntn Borrow Hepburn . 

Ma A Se De Baiter liar USS1 . 
to Sett) Bayney ' CoarWv’ IDs . 

Dk Man Beam)* Clark 

Fro OrtBcKhant.. 

— Belkin Cot lop . 

No*. JidyBenJpy lOp 
Sert MarBenyloras ... . 

Oa kUyBeroak 1Q B ' 

Oa UayiBnuheh 

Aurrt BtolwOOd 15b 

No* JuneBAnU ■ 50a 

Oci Mar Beane Hltkyy . 

Oro Junr B-flarntJ 1 1Qp 

JA Om'SUc* Arrow 5&> 

May Oa -Black (Pi HUgy . 

March kbBlue Arran 

- >4S!uebMTpyy lOo 

Apr NavJBkiAdeli-Pf'm 

AN No* BDOycne Inri 

Mar Oct.-Booed PH a - ift 

Jan July Booker McConnell 

MA Nuefioot INenry) 500 - 

Jan July Booli ! 

Fe My Au Nv Bon} w US52_M . . 

AN No* Bowaier imfc LI 

June On Br.wimer 20o _ . .. 

Jan Not Bremjreen lfc . . . 

- BoJqetKI Prey. IQp 

Nov May-Bridon . - 

May Jan Bndport-G 20a .. 

Not Jure Bn| Aerospace 50P . 
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128 '154, 4036' 4360 
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May DcrrClrHon>tDa»rey J 

May OaJ Op "A-N-V. . ' — 
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Art Fro ♦FratabkMFood'.Sii. 1 60 14 J 

Oa to Gb»G)orerft 288 3 4 

February 4GUUI Grp. ift . . : 74 7a 1 
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230 ;2S3 525-26 

73 1L2 T15V24 


Jose 
kapnl 
Apr. 

Not 

A Au Ju Ot NabecaBranoyS? . 

May Need try 

Not V aeN Awri (Vwrto' ... 

On Hardmnun Grot! llh - 

Fro [Northern Foody . 238 l4i 725a22 
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NOTembrr ♦SatheriartiE.T.i I 


33 - 
63 85 
3X166 
3015.9 
4 4 12.2 
3JI3J 
38146 
48 - 
24 179 


022 « 
dl.0 16 


. . . 19166 

AW TumiaU Telecom Sa ' 205«17b* 1*95 10140 

Jul DkUE'IOp - 170 L3 5 525 21 4 4 152 

to Qci 'Unnedi IOd . 203 112 >49 36 40103 

Jjn Seal U«'IM Leitsiraj ift 303 1012 W20 6 9 14 119 

Sep* Arrariud S(«AHir .. 17# 135 rSX 2 4 • « *' 12 4 

May Oci VC iniiruev«*> 1ft 260 15.4 I 8. 6J • Ul 228 
Viurrcm NU FlO 25 ■ 36 'WW - - 

Fro Qci tfcJer Gnjut j ■ 17# : <4 12 ; 7 V 9 ' 6 2 * 

♦Wurra- her* Ift . ■ 11B - - ul 5 4 2 ■ 1 8 18 7 
9:i Apr.i-MuroUerEj l?>.p 133 11 2 2.0 32 2 1200 

April AW W m Vrlecr 20|> 55 3b 2/11 7 0 184 

Drcr-mbrr WM-orrH ElSu 7# 3 9 1 51 37 31107 

Aon! On WMir-ju.F„,Ifc>_ 229 252 >60 3 3 >7 114 

(«• M.iyVk»HD>rr 5ft - . 90 135 IB 24 38 

{-■r"yilft 7 

Auuui -:-2.qa, Dmarucs 5 d 2S 138 075 8ft 4334 


ENGINEERING 

Da KayAP-aSQp 265 29 4 1125 0 9 61.29? 

June Na, arwej ij, >uu ISO 29 4 6 7 2 2 6*101 

Wu> V.irAa-bLnc 338 154 200 1b 8510) 


AW 

Mar 

May 

to. 

Jan 


4S*'17 6 
26 (179 
26 14 

40 -134 
J 4W«fl7.6 

41 -378 
238*17 6 

£1» .135 
170 'IL2 
173 '135 

57 I - : • - 

47 481' *50 24 

We,-AK iKon' OFI 201 £*052*4 U3« 0W) 9 ' 
OWMabrltr", Food Sp . 102 ! 1*20 18 


tJO 26 

086C - 

15 0 33 _ 

>*36 30 ' 4210.3 
1L0 26 ' 42106 
46 - 
21 9 
-'173 
13' 0 
53161 


Mar Tate 6 Lyle £1 .. 
Tavener Rul 2ft. 

Seat TeycoSo 

Nnr DutocCAt 2ttf2-0U 

Oct-Umgate - 

JuneUnrtrd Brcub ... 

Dp. WjrratO'.. . . 

Mjr.Walto Phlo. 1ft . 


<t33 17 
140)20 


4B5) 9 
04V. - 


52 156 
54 101 
— 44 
24 « 
fa 8 - 
82)420! 7 1' 90 
73 2.1 . 6ft) 9ft 


7 5 73 

*0 4 

2.8 27 1 


June 

to 

Mar 

Aar 


HOTELS AND CATERERS 

-rerrAnui* _ ..100 'is 4 q?5 36 36(111 

21 '1? II- >1 56 . v - 
277 29 4 ' dl 3 4 0 7' 6 

282 112 >42 2 7 * T 88 

65 Wi! 0 *2 * 0 0 9 24 8 
«1 24 4 022* j “a 15 105 65 
235 25J Hill 04115 


Jan Epicure Hinge .. 
Not vGkfameW Bryl lib 
Oci O-antf Her SOp. 
January fru ie*i« 5u . 
May is* Nnyw 2ft 
Jan J»W«ranM/8rae*rvJQp 

Jura- 'Jet LvOtKOTr Ift 
July HotLotPwu rarneK . 

Jura- ♦Murwmrarr inn Ll 


Air 


Ala, 


0(1 All. CWrrtflllr 1ft) 
NcrtpikCas.ulSu.. 
Woracpi H-ero 50 p . 
Ju 1 * 9-1 nee ol Waiey 
Oci Queen, Vu jt 

00 TirtCu PI £1 


247 

244 

10 0 

lb 

58 14 4 

June 

402*71,' b 

♦7 38 

1 > 

26*8* 

Not 

UO 

28! 

rai! 6 

35 

12253 

June 

84 

135 


3 S 

2 016 6 

M If 

20 

252 

025 

18 

16-K3 

Oci 

110 





Jut* 

100 

Jb 

15 

0 

21 » 

Oc. 

SO*. 

.-15 4 

133 

2? 

3 6 14 1 

106 


7-p 


94 

to 


An 
Mar 
Feb. 

JA. 
to 
Seal. 

J* 

June FeWkuraiww In! 

MaJuSeDr lOouei Coro. U 551 - ' 
Mat Oci Dufay bum 1ft .... 

Jane Dec. Daaort 5p 

Jun Dec Dtrek Grran 1ft . 

to. 0ct.DfyonlJ.4J I .' 

Anr Oa ) Do 'A' ! 

Jan JuirEiS 

*iy Ok 'Eastern Proa 50p ) 

June ,}Ecoenc Hk»jv U- . 

- • -SOo DeW.U-.-r 

JUN NotEHmt l*r. 5Dp 

to OaJEilxrf 10p 

Mjy-No» lEldery IXL 4A1 . . 
May Jar : E*ea> 1ft 

June 'ElKirahi* B Kr50 1 
- lEitantli Hopper 5»> : 

Mr Jn Se DdEmlwi Core. 51. 

Jan Aug'Enrar 5o 

July AjnUEng. China Clap. 

Mar SenUEouin Ift .. . 

Oa DedErAme Haine . ) 

June iEsaelte AB K50 .! 

Jan JilylEura Ferries . , , 

toe , Do. PnH - . . 

Not JoVEtetM 

Ma» Sro*f£ro deCro- • 

Oci'Emamet im .. . J 

JulJEilrl 

JarffaKon Infls 

JiripFeedn tvK. 10p 
JanJFennerlJ H * . 

Oec j^Fergabrook 20s - 1 
Julrfer^son lofl . . . 
Teiiif-AOvgn 

JutyFisons. — 

DfC'Fnruilion - , 

NOT!FlRdKrCNrawhlS05. ' 
FeblFlertHlO C 4 W . ...* 
Decendjer ifFlegas IPfJJ.10 . 
Dec JurnFobel inU lOp . 

JuneiFepany 3ft . „ . 

AlpFoveco M«tes . . 

MapFaihergiB Haney 
F rtf French ( Hu, r 1ft ,.i 
Not iFnetBand Dogqar 

Jmi 7.GR IHIdgO 

Sroi iGeoetoer .u 

Ok Graves Grp. 20 b.. _ 
JamGL>>o50s .... 
GpmmeHlas 

Np« Grarvai Hags 

OcnGranada .... ■ 

JnnedrwbHI Go. 5p .. 

Auq [HahnalOp J 

JuN'Hanson Trust- . . 


«3rdl7t; 


Mar 

Jan. 

•Mr 

Jan. 

Auq 

June 

Jan 

Jas 

to 

to 

JaN 


Nw. 

Ja* 

Jan. 

Auq 

May 

J*N 

to 

Juoe 

Jane 

Mar 

to. 

Oa 

Feb 

Feb 


55 1541 Oft*' - < 0 bj - 
25 252' 175) - 110? - 

325 '29 4! hbftS) 43 1 2 7)86 
171 '135' 14 25)3 7' 36' 99 
232 - i 9— j — — J — 

56 10J2' *0.75-30' 14)23 9 

336 253< >63)331 ft® lift 

36 !112I 02.0 1 4 7.9 13.0 

178 135 '«W23"e* # i 5.0 ♦ 
43 252' >375 301 5»81 
365 75.7 . 00 181 101288 

399 '135 125018 90 8.4 
148a’ 13 5 hd4J»30l dM «6 
■“ ' 30rt4?0! 5 I'll 7 

tCftlSi 9X 79 
0 5-58 2.7(60 
0.5^20 60 98 
<61*30 4 4107 
521’ 10) 93148 
4451 16 .94)94 

50 4 J BS ♦ 

Q8M - 1, 2ft) - 
IS 09 68)225 
133 2 6 1 4.4)1921 
— ' — I — I • 

40 14' 7jkl2S* 
4 O' 1.4 701120 

6 O' 23 [ 4 21135 
100 73 *4133 
92.451 - >2b4j - 

8J0W3) 

157 1X4) UQZOcI 2 3 68164 
86 353) 3 * ft 1 58! 9.7 

£22'?i43ly026V * 1 34- » 

71.4-83 ( 

£22V6 |hOSl*0 - I 4.4 - 
14 ,1211) 0 4 1 2.4 I 64 74 

218 176' 1107)22) 70103 
200 'lift;) t4 1 ! 33 j 241136 
102 1012' ZS 9 3« 6 

£33 f24 5 ' vQZ4V -» 3 7- « 

120» 135 . 431 * I 51; ♦ 
U7 36 5V - I 6V- - 
2104)13.5) 123 « 1 ' 1.6)184 

281' 33 1 34' 100 
50 16 l 66)136 
6 75 o: 30 0 
20 14 ; R947 ll 
05; 15' ftft‘415 
u50 14 I 6.1411.61 
321 32 ' bi-60 


845 <tf 17.6' 
33 253' 
26 :ib.7l 
IiW-24.4' 
163 36 l 
M '14 1. 
75 *U.ft 


£281 

38 154' 

39 36 
17 >6'82 
7# '11.2 1 
75 *113 ! 

205 135' 

325 15*. 

130)206' 

1D>! - ! 

55 imi 
28*4-25.2. 101616 


JJ9 -112) 
109 >154! 
318M176! 
32 >24.4: 

12 |3b 
128 110121 
67 -IMrll 
132 <36 
40 ~ I 
335 24 4' 


l 7.15120! 67)11 0 


March Set* ■ ft BpcCvL* 'M4)4 j £136 )11 2i 
Jan All*. Hanpeanri 20n .. J 106 10 li' 
130 !l4li 
54 < 36 ' 
111 1252- 
135 fta.12 
M 1 IS. 1ft 
330 .115* 
16 ]14 1' 

05 29 4 ) 
28 1 - I 
40 '2441 

120 '135' 

06 '3b 1 
64 (J5JI 

430 U.3- 
JCSMi7b 

7# lft74 
75 13 5 
343 1 10* 
1W (5 801 


Nov 

June 

Juw 

Wav 

Apnl 


Ah-Harqre »es Jft . . J 
Jan. Art-Harns.PhJ Jft 
JuN OciHjnw 5o 

NOT tok-Harvey & f 20u. .. 

January -jHavekxlr Earou IQp 

Ja Ju Au FeHawleyGrtuaSOOl 
Jane K'HawLri Wh,um bu . 

April HaronnSp 

Dk JiarbariNprnun. lOp .) 

-Healthcare Serve ) 

MayiHmara 1ft J 

NpylHroworth Cerarrc 
OetHesta* .. 

NopHewr.t - J t . . ' 

•Mrqn-Po.nl Sen Ift. 
January HitW ]to . 

- iHufir. Bras. 2*}p - ■ 

c Ju(y;Hoh Lloyd Im 1ft... 

ra Ocr Hoskins 6 H 20o 

-Hunter lOp I 

JulyHunjuu) As-*. . , .... 

- -Wumlerqhe Tech 

December ;*Hm««ranaHkSl . 
Od AW-Hynan.l. Aj; Sp . 

Artsci kj.ee 01 1ft 

NOT 'Inqall Inos. Ift 

huei-Cn* 20p . . 

OcEsnerauropr Jft 
0ti-W5DComp Grp Sp 1 
ArtjJjcksam Bourne 

Junrnpjard«f m hk52 . 

SeptfiJBhvsenAJKqeosee . 
to .Johnson Cleaners 
Auq Jotunan Mattrvr ll • 
JulyvlDtinsun Grp 1ft .1 

JuneJocetUnlT . I0p . 
ftc-'lLMmatOB 1ft 

l*rj|.» Group . 

Juih-£Kean A Scstt Wd-A. 

NOT-Keeo Tnjsi 

AhCKeWer Ind-. 

NwKennMy&nair .. 
ApnPKenbaw 1 A Ift. 

Aug 'Kleen-E-Ze Hwqs .. . 

Aw.LCPHHg-. .. 

Ju*rtf.DH Graun ift . . 

toiFUrC im 1ft .. 

-I-LanHaw Thmuoi .„ 
JuW-Dec Laraow HUns. ift . . 

< Ma* Lawret 

» Aug 'led Croup 2u. 

- L'lecare In.l 1ft 

■ Aly Lixe-Jijti 1ft . 

n Seul . Londun 6 Uittl'd 

Do Dip - 

Dec Lnn 6 kiw t,i|, 

Dcr Lorajton Irrra. 

Not Low a Haul, 5ft 
June AICD Group 
Dec MY Dun 1ft. 

Sea. M c rth, Pu 4O0 
MOTHaelm lure Co 
No* Mjoerun-Patui 

May UAHr-obj Grouu 

-rVaerrael hlo,» jft 
Oci tin. 5 i"bC. w t [ 


Not. 


J.< 

M.w 


45)34 1.917 0 

34 .U5(90I0_VW2b 62' 76 
105 -1 3 - 9046*6 Ob I 60244 
72 |N 12' >3.0)41 1 6J7 58 
65 Iffbll'iOMBS; 6 1 43] 6 
23 JtC.65' 20 S(3bl 

94 I294< 4021 p I 61* ♦ 

210 '133 1 BJ'- 23 I 561(891 
164 '1541 825' 1.3 I TJ'lSO 

53 iU.2: 288)09' 7,4.200 

1 213 (IS* 7 25 ‘ ab ' 4.417.9 
' 253 I35i 70 29)433110 
• 110 (IL2I L32 1 35 j 17!18J 
48*£l7 6- 3D 2b - 4 4)12.4 
U2W44 >130*3 7! IS205 

’’ -I - 1 _ 28 

t55( 12 ( 6.4*17 71 
6*)2J 5J113 
055 34 1 64-62 
* | 12 4 
142 1 30) 33142 
08*-e ->M- 
*5! • 1 t* ♦ 
>723 16; 80108 
1 16 29 31)158 
35 .22 - *5137 
nC7 6.9 0 7281 
186 48 1 34, 72 
q7.0 ♦ i 30 * 
03S3J: 33)11* 
375)21 J 63105 

28-23 ) 8J-69 
b 75’ 2 0 1 60B4 
358 10) 5 DC 4. 
2.4i 3.1 i 50 92 
93 0 4J' 10 2b 8 
32V 9 i 44; 9 

3 75 0 ■ 7.1' 9 
♦110 0 251 *2'lb B 
- i - )55 


33 -V«! 
122 1154' 
172 |ll.2! 

121y!294! 
227 12« in 
181 17 6' 


215 3b ' 70 3.91 4.7*60 

143 - j nl 5; 35 j 1 DJli 

250 125 tsQt-V, 3J I 2.5119 
29'&244* I 5' J 2 1 7 3-50 
151*1391 002-43 3' 02il*8 

104 '135; ♦SSJjial 46I17J 
45 11 79' >1-1-;. 

355 (113 >483)36) 1420 2 

68 Sb ■ 1.5, 9 i 29 9 

223 1*112) *650 21 ) 32 196 
111 ' - I Qjft' 121 36,230 

100 1244! 3S20{ 50 Mt 

•43 15e*) 186 16) 60130 

“ jW ' 100 « 168 « 
2M ]13 5 7D 32 4.88b 

“J ,H]' 63' 15 I 76126 

30 ^94, 28-091 43175 

nOa 16* 42-19J 
1 67' 4 0 I 6J048 
3 751 35! 70 48 
80 20) 54,130 
— ' — — I — 

15.0 07! 7 3*208 

50. • ! Btf • 
*2 9 58) 9 

— ' - - IDA 

3* 9 47' 9 

q3320: 6-i’UQ 
Jl; * i 2 7- ♦ 
i3 0 4 J 1 5X9 1 
* 5' 23 ) 2 4 lb 4 


38 135 
76 1S.4 
210 Jb I 

87 (S3 
295 .J52. 
85 Un 12- 
103*717 6 
16 4,80- 
122 U2 
70 ' - - 
167 13 6 ' 
771, ,25 J' 
223 3 b 

J7 4,77' 
70 '24 1) 
179 U”' 
US ' 

72 Jb ' 
UO c'4 

M2 25J 
101 09 4 
244 

252 
15 a 
>35 
15 4 


2*11 4.I1K H 

43 » ; 78- 0 
; - 1*2 
1516' IB -302 72 
3D 9 1 *0 


hSO 40 
30 9 
0 75 | 3 •- 
>75 2 7 
hOlb IB 
17 21' 
2b 30 


49 55 
42' « 

4 3)22 -1 
60 7 7 
2 5 207 
to a l 
60 7 b 


25? 55 15 25164 
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Ohfaimb 

Paid 


INDUSTRIALS— Continued 

Lut . 0« TTd 

Stock Prfcf Id Nil cir fa'j ftr 


On tolMarif» . 

Feb. Ctt [Maihrgligi IOp. l 

0« L'xy W. . . ' 

4» jutyMiretuir, UtiwMi ' 

Mar OkJ 3a.JljO*JtMP1U .; 

nm HUifManm-ataA . . . J 

— jMUUinoiR 7W*c 

— 4WflmotiDt lp^, ; 

Jw. JnwjUnal R«f £1 J 

Sot. JokhMcuI Cttures . . . j 

— «Mt!UlSu«BajP ' 

Mt Jjgr^VjdUrnl Marta I 

Jm teyiMatwi catb ; 

Jot. JilrMargas Crucdde 

Mfty jjAtbreg [Wl FA. ZOp. J 

Jot. ABgMuwlPDbtUOp. _ j 

M [UyWDiltlOp 

Hot Junej+riiatv CainpQtrri._J 

War. SertJtas Irak. ' 

On. AorUMrt & Spencer JOp . : 
Jin JflMiFwim Infc lOp .> 

JbaJtdf I Db JOpcOiC»IH.-I 


31 3 UP 3 7S ZJZ : fie* 
42 24J2: .Wjft it Z£ ;ua 

U fti 1 P.414.9.56 44 

« 34 • 2.P 1.4 

M 52.!i! /No*' _ US - 

22B l5'79- - , _ _ . _ 

W W4;«V>.!2J, 18.5 - 

Mi- 

Uj5.a2.ai 5 S' 6.5 


13* 

IS 


845A17AI 
’“IS 4 1 
I- I 
bull 
m toji 
M4 20 4 ! 
29 j 
9S 13 b 
70 33.5 ! 
265=374 
a ifl.i 

m vri 

34 WW 

156 3512; 
SO 36 


4.tf * > 
Mil LSI 
a.o>i4 

■ha! 

M#27 I 

ti5L5l 


s 

"V 


OciiNBtvn.. -. 

^rtWe’snihSp- 

flnghakuosJOTi ] 105 26 J 

Jowf3thce*EJea : 22Z 36 ' 

ffld«re20n I 70 ifflJI 

WonwrtaJ&Ol.i « U j 

Mtw&nMame { L .-'• 450 253! 

JmNhrenwQqel3»jc — ~ 77 Bb I 
NM.H6a0d9peCiw87-92J£174 05 


74i • 
9JJ99 

5.91135 
25. 4 
45105 
S.1’133 
76^20 4 
S6« 
- 60 

-16.11 

ID"*. _ : 42- - 
9l.li 4.5’ 3.2 82 
8*1 6 U 0 
31716; B446 
Mi 1.4 I b.ttJS.9' 
75(2.4! 4S12J 
trtJJLb 7Ji b.4 
nd02fl - 35.475 

23.41 IB 52<U}7 
«4Jd t . 4> * 
Q9*»; — 


December riPCTGmlOn 1 140 D9J0i g4» 4 i 43 4 

April JPUi ¥925 1 011.3.4 JQ216^J 0 J 4 71 6 

- iPSMhdJ 1 MB 113-5 1 ga5ft 25 I 5-1 1 101 

- (Wtolfie Sate} IOp _| 55 1253 62.4)121 63n83i 

Awtl Oa. (Palter KMI 'A*. I ITS Qj 

February i+PjrVTmW Group 5pJ 49 9412 

— (W>«rt»lnd ' U «- 


Wt*8i 7J| 6.9 
n0fl| - Ijl _ 

QllSH - 1731 - 
MAUi 37IU.4 

- - I - * 

bjl 14 1113 73 
241951 —284 
0-35)3.7 13114 

123 — 4J6 — 

943 64 I 111 - 

12.Sio24! 6*64 

DK.4>d«i-BMCM.U.j£3lll BU2I QfajW - ‘ 1.9t - 
Lift* — ; 58 ail! d2.6fll4 


- DollpcGtiJi-WOl.iaK r- ! 

Jwm NMPtanM 330 05.4; 

- PnWtotthnp J 19 i - I 

Mar OapwrkMA -....1 77 1112 

June Nm PmJand lOo J 925 [Uil 

Qcl Jn(r|P«na»li3p._ — 43 0351 

5n»rmb<v muikpi Pium 1 0 (35 JO) 

May fietlPMo-Me 50o 1 02W15.4 

Feb Aoq |PUkmglon Br.Q — J 270 WJ2 


Aon llPlfcUC Cora. 

Jvlyrlkiiwein 5p - 

tfPLncm I m 

OaiPotly Peck IMI lOe - 
Oal Do 9 k Cn Li TO-08 J I 
KM.lPatyiwv 10p 

Ded Do CnPiA£l 

JaMPorUH 

5epUPotwii DoH.SOp — f 


Hw n b i 



Jan. AdyStKldti&CBtnaa 

July FrtJRerfleani GtaB 

J30. Jtw?l Heed Ewe 10p__— 

Jem. Au9.4teedlnti.Ei ., 

Oct- Jaa.-lhFipp. J 

ttann iRrnowii Iik Y50 ' 

pfb. OcLjRemridt Gioni 

Mar. SesLttnmar. 

Not. MJvIRfiiun “fir 10p 

Jan. OcuRmwre 


Ktei X I so auo 

Srac-BSOJOJ 869 J— 

GmoplOp 86 -Ea.il 

HMd • 97 &4.1I 

OH 10p 1 - 60 |13 5 

OrB I 515 252 

Or...' 230 p 
510 iL’5 
62 B4J2 
152 W-12 
580*fll7.t 
127 n 15.4 
220 
200 



I 99 

ln(II>&S)5p f 

Rut 10p:_) 2 


64034! 
a — I — 1 -I — 
ig » ) 2-7) • 
tialD O 1 22:4.7 

09nJ — 1 I&4I — 
-I - ! _r _ 
1D\J - i31.7i - 
18i24[ 4*114 
142 p I 
TL05I78 
341 L4 I 

t0 j 3 _ , i 

3.721 4> I 
I5l 2-0 

Ml ♦ _ , - 

12 0|L4; 5.4 hltvll 
Q8%]54 4jj 40 
14J21 I 4S13.7 
Ojl - 1 02l — 
9128(54 L2J17.7 
lainJ-bl 46(103 
4.45 251 50a 9.9 
OZSV » ' L» « 

- I - I - . * 
63.7S 24 i 0114 
25 41 i 1.11294 


21 j tl-46) 23 | 9.9[I5J» 


74j • 
1-? 16-5 
6®9 0) 
■^1091 

22322 

■L7( • 


tlOp 

Nov. 

July !*Roffe& Hotel Up 

Dec JunrRtwoer 

Dec Jsnef Do. 'A' — 

Jan _ Jef/NDnSUcSEf J 
Jan. SeptWcvIKAJ lOo 

- |8yan InPI 5p 

Jan JaMSJ GratO 5p 

Bet Jowiite Timei 

On. Ofc.Sa'dtarti MM. lOp.J 

For Sworn ter- P. 

Jen. Auq.lScm Grom . - | 398 

Jy Oc Ja Apfecttambenje* $0*1 J £29 
Nn Jan Semi Rooertsoci. ..J 12 

firwnharnlbpj 102 

Heritable j * 

raw Ora® 1 

A'N-V 

Grp Sp 

Semen — . 
Vai»2Dp..-J 
Jonr. j 

in,w 

turtWmj. — 

dev 

SNepiaOp - 
1 In®. 250— . 

.Laai20p 

ISortiiC . 

&renfW!t£5«»25- 
IoSojUj TnretUor. 
NnvJSjflmOT 1C. W )20o- 
AagSoMrUWi. — 

- EoomjHiiws 5>o ...... , 

JWMiy Spring ItenlOo. — | 

Apr NwtSMfH PoW. 

Jue Dec Do. IDpcCmHnPrl Q 

Do. Kay Sugfumnare - 

Febnory Kue*t%tttUmH .. — 
September 5M. Fireerorfa 165 

- tScaoe Ico Up. J 

, Sept Startam IO0..L J 

Oa JimrfKtJl-Ptir. 5e 

Oar Apr fitMHrr 

Aar. AngJSterttig ImSs-Z'jo — 

Am. Dft-tewculafcT — — 

Am. JultiSttflrtuS Hhk. - — 

On, MayS«B>iiginSm.lQp..J 

- ISaicliHeSee* 1 

JimeSwer 5a 





2.1 « 
- 272 
l6l£7J a5|a* 
1*4 67)24! 32,132 
l_2i p : 26 4> 
Inti 

n.0 * 1 ajj| 4 
051201 — 1 3-21 — 


Mae Mttb B SV50.1 OtfaglA 


Noe 


Norortber VSw*rePxA63c 
Frb AuojSrcanun NHPP - _ 

Mar. SewSjlwv — I 

— [7a*n 5o 

Wav pTemnolosii lor Got 

Mar AugJTSL TtYnte Sjml--. 

Augml T6.TifH«Vn.Sp . 

Jane Dec >n6P Mile Inv 

M» Jh Sr Df TNT A5050 - 

Feanary * TmJey :niia) 5fl_- 

Mat Dec*TodiW.fcJ.I5p:-J 191 

Apr OJ JomlHS F H. So — J] 180 

Am Am HooUufl R.W 

Jvae Jqre-- 

Jan Juir>alal9ar H 20 p — J 

No*. MavJramebrtDOT— ... 

JuWliamwcdSp — ... 

Jal ndem Coipp iDo .• 
JubfinebH .._ . 

UayfTurw 6 New. £1 ....J 





Fvb 

Jan 

Jin. 

Not. 

June 

F.-c. 


11W^253 

10 pi: 
75 154 
39 134 

88 035 

^UWHIdOTlOp — I 200 115.4 
AagjUKDim 1 129 dyu 


Deceimei hJiwrOTipl5*i 

Nw AprlUn’een 

Not ApHUn'v N.V.n 12 

JaN It). Guarantee 5p 
‘March |HtaRdPKtM7l9a 
Jon ■ 

Odober 
Jan 
feb 
Jan 
May 
AprO 

Am. 

F-b. 

JuN 
July 

te 


Feb. 

Mar 

Oa 


Oa. 

Jah 


May 


JoneiUmted Pwert 10n._ 
4V IN Thermal — 

OctfValor - — 

Oct (Varna Crp. ZOp i 

MattWaH? Potts. lOp 

OedwfjPer Hnu. Sp — ’ 

Krr*mtubABFMbO^ 

NorftVTTrrfonl 5p . 1 

Ot'Jwiao-Umiij 1 

Angt* , «wlR.k lOp. 

Dec IwcOiotooiI .. — 1 -.1 

iWwIjuc lOp J 

tv^WM'iXmcp IM : 

— Mt'jwBOt) OiJtei 'A' I 



44) * | J.7I 6 
I ISj 92 | 3 71124 


£22 3«4|j(»3Sil4b l 
44 05.4 Q46S| 24 


m- - . - _ - 

TiS) 25 • 24^214 
tdOSM?i 5JU55 
23 25 
4JI96 


155 nu 
88 JMJ2 
20 11 B 

72 2412 
30 


12.7m 2 4 J 2 aj232 
8425) 25 69j 84 
T5.75I 24 I 3.H142 
OJI ♦ 24 t 
55] 6 W9. « 

soj 55 1 iVz3a 

137 
292 


771 4 1 73 
0.1S1L7 04 
MB' 24 3.7 


u2Xlt 6.9 ; 14 


134 


, pro, 

GciJMstmai R. Aagel bp J 255 2941 
Aug rAMiK raft . > 156 &B. 

SepWmney 4p J 39 04.1 1 

MMWibf&UI — 135 [25-3 1 

~Willan*C?uea*2p-J 26)— j 

Iwuuiu htner. .1 2B2 p'BO 

j Da 5pc Cm C<PI II J 126 L_ 

yiinams u.> 4 22iwl?81 

Jety)With'Seor9el _ — 173 1135 
JanlWobetey- Hughes,. _ I 3*®U74! 11* 75411 36(14 
Mr hSnCOLSim UWii I 40^82 1 — — 

[Wood lArllwrl 5p - . ! 72 05 4 35. 3.7 69^55 

Wih-r^onlAJ) lOp J 21 MS. — 

NflunglH.l I 100 0 5 4' nj»l -ilS- 


- I 5.71 — 

Sjof - i bfr - 


INSURANCES 

JeuaNr & AKunkr J £2261 
Dpllncto.MWJ £75 
DlaiuVen DMM-;£3B1 
UnnkanfienCorp -.j EaWiJW 

lntaw»c5p. — [ MS 05 A 

-Ervaa IDrrrU Ifta J 320 >253 

OntmteHInLfi £37 05.4 

arm Unmn — I 289 


jWLOOl - l 34j - 

'Wzi'Br 
SSrlKr 

7JS 33 I 33*116 
.4 1 Q$2*g — j 4>- 
i3 Ui - ] M! - 


rwrr'warrep lOp "I 230 (Hjl JS 2J3 j 4 JjlbO 
bjUK9pcCot — | £375 3 b 09^- 0.^- 
nQr&Uwlp.-.-.’ Z3® 56| — 35] - 

lS=w-SAOJC.| 790 253Wl»V4.7 13.166 

. AccidmL J 608 535 glS « | 4.J « 

E .1706 113 5 »tf — i 53j — 

ttb<C.Ll20P- — j 595 Sfe 2.9 I 5*1 8.9 

nRewraP... J. 250 044 Uj A* ?«.». 

MjidGnuoSfr... 170 L— 


gal £ OeoerarT " j 677 .flili ll5 - i 45) - 


H44!32i 33l25 
ZLS — j 45) — 

aaod - 35. - 

W W. - 4.* - 

W8l{ — • 3.^ — 
B 3 4 68 ) « 

05740,16 3 4jlBJ 

biSsb! sj’.uo 

017-a fit? « 
9fli «• 4.4 « 

38 0! - 4.7l - 


TOLrteSAPt- £26 QJ 
MtaNaCjMiJl— I 02<|! — 

am&Mjr ' 774 115.4 

Hen UnnrdZlte ; 2nojl35 
ibMcLn'nU.., 1 £36^2.4 
etHte|v20p....-| 170 U35 
teiW«OiO... 6S 12910 
5 latrOTboul Up j 295«U76 

Si |l'5f ss - [ w 1 - 

r Z.-.-J 643 031 23.70 ♦ I 531 # 

gwickGnBwlOp.i 350 253 1 100i22l 441144 

* j » G] u ; 1 dia ? 

untWrUto- .1 568 Q54l 180^1.9 1 45.153 

mim* - ; « £ 35; as - 1 50) - 

Erie 5p ... - . i *13 294[ W.7S - 

ryboM EDP j U«tB5.3 '9M0W - 

JaaariSl 00 — i £36 (b 7 QSlfi- 

.. ) MS jlM \*M - 

«tercS250 . . • ESS 3 *^! 0*2 Dj — 
nFater.,.. - 629 129 4; 110|J3 

dtoSm* Up - I 51 U3i : 11 » U 


35 - 

o:- 1 - 
22 - 
1£! - 
45 - 

3021.5 

35*214 


LEISURE 

M Hire lOp. .....> 15 15 6 { 
l\' prpt £1 - : W •.•1 11, 
rn Lvmin* ipp .! 9 2 7 > 

a Tv*'.. .. 143 .113 

rfviii Kings. l(b ) US -111! 
i*.AT 4 161 .135' 

'v&IMwki'* . . 150 504 : 
laiilm 20 p--- 1 27 
rvFai9iw-.W6’ 54 jWl! 
nsTV N*V»-. I** !15 4. 

^lemPnubb. ! 20 1 — ' 

nr BoJt>. l')0 6681)74 1 


0197' J0J12 
5 95176; 123' -- 
mo - 159’ - 
B 0 1 3 ai'132 
3.0-Jb' JHLI6 
7*2J' 4.9;i54» 

10 - I 53' - 
F245' 12 : 65 229 
105 2.3 8.1 7 7 
6’»2.1 1p1*3 5» 
T2PJ.26- 67 94 


SMBenh 

Pud 

Ar>. 


LEISURE — Continued 

.Last: On ( | r«l 

Slack Price nJ Nrt CV Grt RE 


Oci.PirBLiiwin'l -■ 272 iZ53 
— J jFA Qhua io . _ 59 1 — 

Jan jve&wiMint} Cs. 82 ; 17' ; 

Mat Oa Hr.'-iwVig IX 25.3 

Hi) «:!«»«> ]M ;.4 

Ja" Juni -.-jn ... - . 161 /it 

Jin 4. U lit- . . - 13 :tl/ 

- .nn-rri V the. I2p : JlylllJ. 

No* JwrrJi'ijw'iH'v'g-.i . ... 123 12 S 

Jan A>.n.*r . -I 251 151 ' 

Jan Jiii ti 'fffrtnv 'at I!* . 56 294 

Jw Jan.Miww M M. 20a 162« 14 1* 

— +Me4a Tea. Im 20p , 157 ' — 1 

Apr. DetJitetbrnnarr Up. I ITS 113 1 

Oa May-tw «, World lOp ... 290 ZU- 

May Jiaamwld*. Leure . I 74 .113 

- *fNmsk)liB20c 1 28 I - ' 

Joty *!Oworri Abnof - 20 79.4 

— PhEOTlton! 45 '4'82' 

4pnl ,<*P'Oilty OraoilVSp: 22 1 1 

Drcmbn 't- P OTaa t r hcL'lOp.l 38 |34.17' 
Sent. Apr JHeawrama 5*> - .1 430 13 5 

- ax JpeCi^BiRenPt 1 111 . _ 

May Eioenim 50p . 84 115 J 

FeWoN A»jai) City '4' NV | 30 12JJ 

Jan JulrUtek) Oydr U'V 45 3 a 

Mr Jar*Bitey Lrnm lOp 44 SnjtT 

Am. Not Saw Hob 20p 1 152 '1U- 

A* II SMBrhonGrp£l..J £11 Ill2 
Jan Ju*v>+Sa»ien pww Up..' » >36 ■ 

July +S£jHn50p • 163 035 

Dee May^uH. Ttf-A lOp. . ' I37 H9 4. 

SWL'O Inc SO 425... J 364 I'M 
■WelKTVLOp 8 - • 

— k-Soeanirr. So ' 77 — ; 

May NotOSWSp — : 28 !154 

Mott TVS tt' V*g lDp. J 12* llj 1 

May 4Tele<nuM StnSOp I 195 05.4' 

April rratienban Horaur..' bb HlJJ! 

Oct AtrtTritfm TV*A' 10p_,.; 240 313' 
— l*21sC»«aryDiS _| in — ; 

Dk ^TjwTibTVA'U.. 108 Q0J2 

JOT JaNIUlSIer TV NIV -A' 1 84 29.4' 

April SeptWebb Uot i 5 p — ..J 11 S3 2' 

-OWillwiHlIteO So . 171 yr— i 

Apr- NAuZeotnSd I 103 252 > 


65'28 

50- » 
67 P ! 9 
*4« Jb 

£*> rib 

ra a' 2d 
05 - ■ 
l-.U 1.6 
14 4 2j 
:i*3B 
i j . 
K25A 3.9 ’ 
»4.85 26 
36 4J . 
T3J5 23 

To * 

'.57 11 
cl .5 12 
9JT3T 

5: 0 11 
19 h 09 
}J’j- 2U 

PJ - 
4*1 ?! 
rt O J* 
20 14 
p3J<9 26 

sa : 2* 


i»2 O’ 4* 
13 2t> 
60 23! 
U5I 6 I 
102316' 
♦7S L8 ' 

tUiii3' 
14 75* « ' 
80 11 10' 
■091; - 1 
W.3. JO- 


J4'127 

K 7 * 

V.“ 

-1 a - 

<>:•'*• 
44 :j‘ 

'.4 ?12 
8 ! 7; 
iw-bG 
7 M4 5 
23.) 55 
4*118 
26.136 

7J bA 


124‘lOb 
it, 204 
3 :*r 


:o ’oa 

3 8!b2 
- 03 

7* 94 

3215.9 
92 Sj. 


i 28 
71 )) 
Sb 9.7 
1 l 1 * 

B 7-OxOi 
4 5' 17 4 

t'<2 

?il * 

4 1 35.7 
7.4l - 
4 540.5 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

IBLHp 1 35 I— 1 - - ' _ - 

Mr Jon So Dfirn . Mb. UiKB. - ....] Z75 (B2 ; Q12i' - 34 - 

May toJHonaa Mmnr YM-_i 440 36 ' 024%' 8b 04114 2 

March (Jaguar —I 2tt '1L2 g7.704J)< 42! 8 4 

— tnmvCar lOp ; 106 Oi'8Li — I — ■ — Wi 

- *ffietiam Motor lOp.,.1 45 f— ' - ' - 

May Total Hr 25 1 miyiliS HEUS'll ll 22: a 0 

Commerciaf Vehicles 

— lERF iHidgyl 1 40 fT82l B— i - 

Hjy)Ptoum IGBJ ...-J 490*176 45' 21 

- .Voifc Trailer lOp— ...1 43 l5'80l 48 

Components 

Mar JofcjAE. 1 134 13.51 

Sept- FefrABbey Pwtl 3 UO Saji 0 75I9J 

On ApriAatmpace E«g . 3S 112 1 19 


- ' 59 
93 72 

- 6 


122)23 | 53| 96 
12312* I ll3 42 

T3 * 9.3 * 

59* iU 

142^32' 4«9J 
v019*u 55 ■ 5.71 3.4 
012bd * I 53( • 
DJI — • Obi - 
90 20 1 67! 64 

MSB ~A ; 6.7S1J8! 
1^93 06J18* 
22 t * 
327 • 
b 4 lll 2 
86)53 
30151 
... . 1*30.7 
35 67)61 
29! 3-7*11.9 
Itll 512.4' 507116 
56|1*| 70iia3 

♦dU.'Z4i 30176 
DM - | 021 ~ 


JidylAlrdoi* Stream — ’! I 240076' 
Kay NOTiArroroj&iJaip.... 36 (25 J.' 
Jaw SwAwormnwe Pro* .. ... 73 I154- 

- ‘+8TS 10p_ .< 65 >- 

— Blneme' brc. . 9 1280: 

Apr SepLJDMrii 50o .’ 1B3 252. 

- W*SO»- .1 66 IVE 1 

Jan. JuhtFIigM Refuelling __ 1 290 035.' 
Jan. 

May 
April 
Oct 
Feb. 


4310 2 
IE 81 

5 52 

Ld 5J I 60* 46 
t(Lbl 55 l 2.4*80 
I3i 2b 29K14 7* 
bg3 A 20; 64(9.9 

45130: 3j*H3 


Sept 

May ' 

Frit 

Jan. 

not. 

July 

Jen. 

Feb 

Jan. 

Joty 

Jan. 

Jan. 

Apr. 

Nov 

Oct 

On. 

Dec. 

May 


NOT. 

Feb 

July 

Feb 

Oct 

Oa. 

Fee. 

Jan. 

Apr 

Apr 

Sept 

Mar 

Jan 

On 

£ 

ar 

Oa 

Mot. 


JuhtFUpa RefceHwg 290 (135.' 3-13. 42 i 1.5199 
JiJy-kwA-Fn HMgv. lOp J 42 [13 i- 173' 1 7 ' 5.«13 4 

DecjLiicasinil5.il : 3« 134 86 29 1 4X1(95 

aSOp J BO 134. 43 - ' 7.7: - 

Group lDp. — ' 30 035-' btafr « * 8.9i « 

U.l I 21 118 b' 0.1' 306i 05' 68 

Garages and Distributors 

AprfllAianHAORiban I 23b [252! 1687*371 42*100 

|AlnaWen lOp .... 81,^69 

lAcnleyanJ Grp.._ — [ 60 253 

AuglArkngua Moor 1*2 Sli 

JoiyBSC in*. lOp J 23 1133 

152 29.4 
83 13.5 

14W176 , 

66 fl!3f g23 34 4*16.9 


MayiBranteKC.Dl i 

JaiuBnL Car Ana. lOo j 

a aHyns50p .- 

OTflTJSp — — . .' oa at—' 
awl GotHrev— J lDd &E 

CauKF.G ! 1 65 |36 ' 

iGlaalieid tWHCe _j 55 C*80l 

jirt,iMani*e(b .! 95 36 [ 

JaiyUnH«s — .... .... o3 033 

OctJhcmng Uoar J 101 0L2 

Jpne Haidlaw Grp. lOp j 32 294 

May Le* Service. 194 013 

Ai»ii Looters. I 91 [UJ 

Jtnr Perry (H iMirv — _| 98 035 

Oa.tektlH.&JIJQp— 45 129.4 
Weaem Motor 1 73 01791 


687J 37 j 42JUG 

T-Diij! 71147 
83*35 67! 4b 
1.01 20 I 62>ICu}i 
db 7< 5.1 1 63! 43 
17.9122 I 5(XU9 
45 * 1 4.3* 9 
gZ$ 


4 5| 9 I 611 * 
30l 9 1 551 6 
OiLD — | 26 - 
3*7 » 681 6 

t3JS 3 1 ! 691 52 
63*1*1 SJ'-JQJ' 

2.0 20 1 11285 J> 
1061 3D I 7B> 66 

14.0 35' 69*57 
420 23! 62110.2 

2jJ 0 b j 8Jl,'Jt2) 


kl lAOj 3X ' 22ilBJ 
3D) 951* ' 4.0)13.9 


NEWSPAPERS, PUBUSHERS 

MayjAu. E«* P 20p - .j 215 05.4 1 h5Xj 3J ( 

OctpUadrlA 60-- 
AagjBmlnl Eve. Pint .... 

MayCaUHBWiUNMi 

May] Do "A" 

Augfete/lyMad'A'SOp— 

Juiyt Mid. Anted 'A‘-.^ 

toftwt Hkfe 

OciWaynes Pu>20p — .. 

M atMome Comw Htogj- .. 


JUvpm. TMmaong 1 508 

ApriMJeuI BuUtUi lOp j 137 
FebrtUon*ii> ComnH 5p.| 
NoriNews Int Spec. Dl>. J 
Oatoctnpia Pub. lOp *-. 
DecJf*amm , U> & Sand — 
teotleage* bP 
AprTnmty lntHW50o._J 23b 
JwwiUid. Newspapers. .»J 268 
: s 



33)123 


16311b 

13013.1 

13.01 3J 

3U« 
3S23 
150 2.9 


4.91182 
23)20.1 
33*14 2 
18,303 
33*188 
20201 


4120112! 3X>21* 
7* * I 67i « 


DrrilMiepeMeot... . -..* 152 '252 tew*> LO 1 6*140 


1*13 Sc) » ' 21 • 
640*1* 4J|1B 7 
20 9 

1844134 
54*43 
4*i 4 


U2* 9 


29 6 
10212 
1019.7 

- 3 * 


1A51U! 7.71X13 


PAPER, P^iNflNG, ADVERTISING 

205 I- 

s f 


(FAddwmPageSO—l 

Uav UUkaoilnt.lOp. I 

(fAspen Commv Sp„..! 

July Feb jfiefM. Paper 

-AoMA WAW9 

May tBemros* 

NotKoawMauumPtL -J 775 1294! 
JunrWCC- . — _( 169 H3.5' 
Sonenmnlng Grp ... 1 138 pSJ2| 
Sept! Do Reant. V14 ...... 121 [1BJ3 


Not 

Jot 

Jan 

Jan 

Nov 

Frt 

Jao 

May 

Not 



JutySOTO -.1 425 03.5 

JidytCar tom Cmmnam -. | 760«17 j 
J uMCbapnum Inox 50p ... 

OcdCta, IBtd*ardJ — - 

JanetdantuHlsGroon — 


Jnmuy Oadey Pm 10p..._. 


J**7 

Jan 

June 

Noe. 


May 

Oa 

Jan 

Oa 

M) 

July 

Jaiy 

Apr 


Jdy 


ACraiia Lodge lp .. J 
AugCrpnperlJamni — ,| 
'KnmiiBiPrPdlOpJ 

JilyiDRG 

JolyOelm Pa« 20p . - _| 
llucalyptu! _ . 


NpwFeny Puli lOp — wJ — 

Mavjrmb & Co. lOp 1 475 154' 

JutuGeen Giots 10» 78 

Mayffipod Retera« lDp.-l 200 
(fHaggen Bowen 5a I 38 
■44HMwP!Ua>asniUbi_i 36S > 

Fcb{9Hanv 1 Robert) ZOp 
Fe» DaNoaVM'A'.^ 
SrpjrFHunierprlni Grp 


u23i 2* 1^31.4 

Of 27 I 1JI2B6 
U2W 18 | 20212 
1501 28 I 3.?lll.4 
6— * — I -234 
5A - 1 5* - 
7D 31 • 10357 
11.0) gl_5! 9 0 7* 
14 72(25| 4 9110 5 
14 72 2 5 !■*■ 42 

NIOO'30 341153 
11*40 33 08|48b 

&4l 4 5.1 1 4 

3 7023 : S.4'11 7 
|N(K>08| 4 I 6T; 4 
411912* 38)138 
B* ! igl.751 26 20127.4 
Kbl 220 4 - ■ 

M2*! Lb 
7025 
2017 
105) 92 



6 402' 
3 5*120 }■ 
30) 36 


My Aug Not FW7 Go Inc MID.. J 


JaV 

June 

May 

Job 


Feb 


4KLP Gawp Sa 

ILCA King* 20 b 

iLowt M-SC-E lOp.—J : 

iMcdwiMaJle .1 

[fMoonjale Group Sp J 



July Jan! More O'Fen lOp 
Jot 5*01,41 orton Opa» lOp 

FbHy Ag NvWnhyGrpupSl — 

— fOlwes Paper 20p . • M 

— vKUome 6 Lane Sg J 195 >— | 

January (OmyCowU'Mw ! 70 0212' 

May |9Pfl*r!iBicterti. I 220 054 

— f+Pwraam riant ip. Z6aQ76 

Apr- Sept SaatchlOp. — Mb 


*27) 2* i 33*138 
531 25. Lb) 35 8 
4 016 B2k921 
4.9 11 ! 3019 7 
UJ*26 * 561148 
ojj 4 J 13)26* 
20 4* 22.142 

20 4*1 23)13 J 
M 7133 I 29123 
hQ.°6j — I 30 — 
ItCJl 4* 13,280 

1W42I 1 7.21 9 
93032- 1923.0 
195.4 21) 52111*1 
bg2(H523i 10312 
3.4* 1*S 1 63' 122 

N3H 20 ’ 4 J15.7 
Q® — I 2 - 1 ' — 


Do 6JpcCnF>r1U 

Mr Je ip DdSamPapf A 

Ft* DO/StMJi iflnodJ 6) M>. J 

Jane DecSmurlb (JeHmJ . ...] 

Jme DecrFTborpac Grow, 5p - 

Man* ^Trvde PnmbOT lip .' 

Juh DccJOKier Walter lOo 
July IgVMin Pollen Ini S#J 

— |Waee Group 20p 

Dec JoWWattSiigionU * ... 

ApnnwnnugOT. .. - 


October tWlgbi CoUW. SS Wpl 333 

PROPERTY 


91X1331 14298 
N1*|4*I 201 _ 
120 2*1 13*42? 
0 7( 4 ; 30 4 
B35: W> r <5 27 2X191 

189 ! bJ-i - ' 83/ - 

msi1.5lm1.1a - 1 :a - 
J«p8J* 20*9,26655 
114 36 IQ305M6*! 50 61 
70 (25.7! 20(1.71411178 

78 lL2i 6310 2X1 5b*128 
!13 035) 60 281 4 4*116 

dLOj 3 7 I 05j73.4 

:40t 4 6i; 4 

62027! 37lll2 
Ha20l 45 1 09I34J 



December UtncolOTS... - _| 

Jan JolytAlbed London 1 Op I 

Apr OctlApen. Peapx !0p 

Asia Pippeny ZOp.. J 
JfAiswurt Im 
NOT.CBalracw Ev« 5a - — 1 


MOT 

Jan. 


Apr- 

JoN 

JMl 

Jan 

January 

Feb 

Apr 

Jwy 

Jan 

Feb 

July 


12 S9JD1 
105 E9.4| 
IM 11131 
172 i— : 
» L- I 

76 (25-31 


OJJ 1 25 I 
11.71 32 I 
*2l> 20 , 
u30*21 I 

1 714 32 ! 


Apr-SealertC H I lOo — j 366 .15.4! 1100 35 

fWcrtrteyA Hay Hill 

July ’Bonn (Prrcyl 

Aug. jBradtDrd Prop 

Am JBr Huh Land. 

nn IV. TTar/n. .HU? 


12012 
IJK1477 
2019 3 
25)1225, 

32(139 
4.1' 9* 


glyj 

212 D6 I 10.5) 4 | 71] 9 
395tel7b 80 4I3W4 

, 1» Ml?l 25 3J 1 27ll3 4 

OcL> Do. 12pc Cot ZOOZ £433 33)012^11.7,(281- 

Hov'Geieton Eoale J24rt 17b( 5J5| 13 I 5.9il9X 

4urad Ska. ... 44 — ; — I — I — I — 

■CanwoPrw- 21 *36 I 05' 9 I 34; 4 

OctCjp 6 Cwrt+t 1 Z15 3* I #53 4 I 30 4 

: O60rfCL*199WMJ 112 MU2| QB»«V -170- 

Aug ICardiD FropZOp 195 nJZ) 175)0* 13,- 

OiCemroveicQlJOo — 185 BS*| 60*1.7 47il61 

DedOwueriitM .. 405 ^3* j 103) 4 I 3.7! 9 

Aug4Clty Sne Eoaus _.J 110 Qb tO*2l92. 11M431 

Oec-iCALASOp. _ .._j HO 55.4* 1I6S 17 ! 3081 


HovVlartr NWuHN 


IM B b 


November Cwnpca HWgi 2tto I 315 B.9 

MytCorwelty Is Ago 5p ' U5 J15.*i. 

!fC«T»MilnwJOp.' 98 I - / 

JuIvCamrol Secs. Kto.-J 37 B8J' 


Nv 

J*6 

Apr. 

Apr 

Jute 

Mar. 

not 


63> 9 I 5b- 9 

52) 4 * 24* ♦ 
30 23 ' 43)14.4 
BdSOiZO 1 7.9l f 9 
3JS 15 122*1691 
10 4 • 22! 4 


Oa.jC’inry New T lOp ...I 97 383, * 

OctCounly PrtOT 'B'lOg ! 120 )113 ' g227|7.9- 2.7(6 7 

m. O wv. r.n 1 ik imal nil w 1 c Cm a 


Apr 

Feb 

M*y 

Are 

April 

Jan 


IldiCCirs-jm Proo Gip. — [ 
GepiJXaeian (HlugsJ J 
Jane'Darev Esaln lOp i 
ffXemtra _ - — f 
{Dwyer - 1 

OaEdmondHfdgilOp 


Jan 

April 


175 US 4 1 b» 4 ' <91 9 
390 111 J 120 37- 40 85 
WalJO, 00 4.11014 
95 '- uZftJJ / JO’ll.O 
261*80 

«59J0; 0J3) 4 • 50 4 

SeptlE«leyTnisl„. „.' 15d «73!| 93B8!06:J7*KBh) 

July lEstx* Ageney J 155 [IB* 30 4 [ 20 4 

Noulnx a Gen 20 d 96 ft5 4 ZJ; 1* 3J211 

NovIEsb. Pmo Im J 146 C81 1 825-11: 8i:j4 7 

•' Do lD6pcO«iLn '9Tj 102 H 3*010 VM - tUOff - 

Aug iEumol Leah J 69 IW 130*25' 6Z'93 

MarJEwan New Nib £1 .. .[ 230 252 1 
lF,«e Oat j 5o-. -. 26*,l2tbl 
OcifrovnoreluSOp. 1 151 )15 4' 

•Gable Nv Prop Ss • 95 B9.4 

- DuiaSixCoi 9M9II120 3b illJW ' 
nG.i(rrt>iel"i ltn 18 I - 

■CrjiWflroJ = 345 » 12* 

Seen *L PortlanO 5t)o 1 U2 C61: 1 

SepilCie-cial G*Mo (Op ( 198 atf 


. aI»OJ 

1635)24 
120 2* 


J A 
June 
Jbi 

June 

ret. 

J«n. 

Ma« 

Jar. 

Ur 


J DHjIIMuBGeWIO- 
NoPKamnurvon 'A 
0atteBerr«ri«Mrl<4) 
JOCrriariUOSer Pra» 10#. 
Oa ,Haileinere lOo — 

Nov.fHKUiH 

OcuHarr Lsaas* Kb 
Not Iiotv Propeny 
Je So DcmiiK PpiyWO! 

Otiotei Jrrmvn lnvr-4 


31 - 
_ *100 
58' 7 8 

32 120 

J93' - 


1625- ♦ ?6- 4 

bX* 4 I 63- 4 
114 50' 1 D2! 1 


85 252) i5 0 j 7 
117 2?J>- *Ufic OJ 


4U 29 4 
118 Jo • 

21M17*' 
460 54 12' 
56* -12 JO 
2M 25 3' 


Bili 
J.frf? 
9823 
18 7 14 


92 6 9 
54022 

ions 

bb 7 6 
331 


Z5S 

737 

118 


!1 J 

78 

135 


QJcidti 02'301 
90*25! 4 9* 9 1 
2 7 288 
94 

2112 4 


|4 0 1 8 
088c - 
1 63 3 5 


PROPERTY — Continued 

0>iMt j j 'Urt ; Dm ; I YTtfl 

PPM . Slack Price ' id 1 Kei ICV-GrH PT 

Nnlamg Preperiin ..- 264 125-3! 6J0 24 1 14)14 2 

Dec DoBVKLnTtJODJK J U23lj3hJl| Q8V-*' 62 173- 
iViUncnwiKiar; .. •' J9 25 S I 10*16 JF236 
lut'.wS.Wo-'l..' 263 :3b 1 8101«> 44,22.7 

w«- 4L -K''.-4^SD: 354 '73 ifl45-. 1.4 ' 30151 

A 'y rad v tc BUrri. 10c 270 *2* 6Ji29' 30 JJ 4 

1 Jr lwi Vrtuneuer «e F>'<pe<6 Tru3 
Jin-Liri Pm, sec lOp. 305 15 4 14 612.3 ZJUbJ! 

— ^ (nai Srruril.e-. Jlv 

0>t Lor. Sha. Frpj . . 126 125 3 

Or.. Lt. 9ui: Cn, ‘94-99....' B33 |M.4 


May 
Jure 
v» 
i [M 


Oanoer 

J-JVteirj 

tot 

toe 

Ai* 

fc'df 

J.tY 

2ec» ~6er 
Jta-V 


JoWLymrai Huge. 2iJp 
JuntNEAC 

■Manna Co 20p 
NotMamraui 

May ,M® borough Jp 


Warier Ewtt ; 

City prop! 

01/iW:»e»OTy iOp 

JshtfcK.iv5er.2tiD 

DaM oumlrvp, 
AjnPtnuieinrg, F : H to 

acl.tfinJK-ir .V6J I . 
NratJwndfiri jn . . 

ytfii C1QU30 (.'WiX 


300 IG.13! 
27D 3b ! 
162 — I 
42 06 j 
55 294' 
130 tlD* 


14 -411 Jot 5ftl7fi 
09%ill.?! (7.51 - 
605! * : 29- « 
90(14 - <81199 
l»302*: 3X16 4 
12J5! - I 7.3| - 

000 4 I 14 4 

JO*bJ| 22 7* 


Stnenver ParUale hipa-. luy 

ft'av IiecFeacu-r " 

Marui NinfPeel Hlftj 

— Ftann Aroo UWFib 
'P ruoJ Mirun-. £J 


Jan. Juh FrPS.HWO. A Inv 107odi;b 

Jar Auk flop PartnerUup ... J70 1.01*1 

Jan JwrP-pp 4 ReverVOT'y i lB2rfl7*l 

Aur Da-Prop Sec InvSDp . : 118 123.1 
— -FF-rppeff, Tm 10b " 8 — 

November tofilvn Pn» lp .' 7 '17 *» j 

Aug JcnRegaliOT 17M17*| 

A oril Sepi'Rrgevlcrnt 10 b _ J 23 l»» ! 

May OctKtotan Grguo lOp. J 163 llQAiOlOT. 


110 lit 32) trjj.oi 12 '■ 39<22.4 
aO«J176iQ7b9M 4 * 79j 4 
120 1281 1 162*13*1 3011.5 
365 [ft 2 Fb0 35 j 2*. 14* 
325 2M 40 4 I 2.<A * 
02 |13i! H7g!2: E2ttJ«i 
75 ini) Wrei.1) 23 580 
» i2bj' -' -! — - 
29 >28.1 ! Id 4 ■ 5-01 9 
243 11 J' re.'* 2 8 I 4 7^133 
395 ai3| M7J5'1.7, IlyfXl' 

£-!=!• 
201b' 302bJ 
7d 4 ' 30) 4 

43 1<I 3ij05 
12J5I 23 [ 2.7|Q9bi 

DfNtat ; 

MS 4 I 
10 0 . 8 . 
is • ! 


60 |- 

900 llli: 


04 
1020 2 
in 4 

6xj(27X 

V|A 

9411a 

4«2U> 
2 9I30 3 


Janoan AsehaughO 975 |10J2| 3jbiB'4 

Jan JUrRiflUB Tomptim. { 226 135! 760 2.1 

Jan JunelSamuel Pnm._.„ 4 160 |130* 153)12 

May < Surakrfrt HoM'is NV S34>tb2-5 ! X51 » 1 1 

Aug. Jan Scat Mr»op ZOp . .( 81 12910 13.7010*6.7120* 
— IShealtantPr* M (1*73 1 -|-l-l_ 

— ‘*5tKr*um Sea. 10 b I 25V — I 03! 4 , — 4 

iWaoughEas ... __ 131 133 4^L7* 52145 

Dec. Bi.JDk Cr ‘87-90- • £287 36 I 010V 'IHS- 
Dec] Do.SocCm 9] -94 :£122 3b GBSllBO Ihb - 
Dec Do. 12<iPCL" 2009_[ D05iyll35 ul2VV —117 _ 
Jan- Do.llVoc twb 2019 1 )Q11 'vV. — 111 4 - 


Oa 

June 

Juw 

June 

Jul> 

Augua 

June 

Frt. 

Feb. 

Apr 

Oaober 


‘Southend Sudum 5p ' 40dl7*i 030 0 

DecSperfawk __J 230 StlT lde.«2 5 

Aug?5ia«unt Sen 145 [2B.1 1 1365*20 

JulySierimg G ;ee lOo . .1 
IStevart Nairn Grp., j 
Aug Slod Lonveruon. ‘ 


10 4 
S3 lLO 
33 202 
U2S3 


66 D012' 4>1 Ol 2 1 _ 

13 |4B0 — J — • — . — 

585 (252* *«5|3b 1*|2SB 

180 30.7 ! 035)14 | 00 I 

200 p.2|07yQ - 1130- 
38 053 1W89r 1 5 I 3 
36 rjl 1 Oj 3 7 I < 

195 253. ttOdUF 7. 

. 193 ft*' g04bl«2 

1 44 C72 0*1 1 1 

Apnlljid Red Pit* ..._ ' 488 252 IDffl? 

IWaBee (AHrMl lOp J 67 1 10 075 2.7 

JoJyJyyamrr Ejudf 1 630 Bb J 713X1 12 

Oct hftarnloid Im.ZOp I 410 252! 14 51 J S 

*Waiec City of Lon ) 114 !255 N2_31[4b 

Oa -Wetter HUg: - 95 04 1 1 gZ.b71 15 | 

UMVereUkivttDFI20 I I39(.|95 !«« ] 0 | 

Oa.-'We-l & Country .... 145 15 4 • 17 0 20 I--.. 

DrcIWtintmglon In ! 30 |12X | 1lO 79 2 4 I SiJaO 

MrFWmgate Pippin,..., US ?94 1 7| 4 I 4 

NpwfrYwt Maum - ■ 40 l?9 I ISO* 4 ' 190 « 


iroctlry 

*6Topi EaUUa lOp - 
Apr Oa[_»0 TIjcCot 2014 

December Town Centre 

— i4ToitflgraarSeo20p J 

Apr. Nov.TraBorrl Parti __ ' 
April ,4T icncJi e rymod lOp 

Apm Trpg o( Prop 5o - 

Nw 

October 
Mar 
Apr 

April 

Mot 

Srp 
Mar. 

Aug 
On 
June 



SHIPPING 

Dec. Aagjfirn & Com lOp.. 

Oct MayFdherCJ 1 

— Gnuaj-Lanon H __ 

Sea OecGra^ShpU 

Jan. JuiJHarnngGiOTon ... 

May Oa'JJacotHiJ. I <2up I 54 154; 

— lLarLD'Seas.Fitn....: 21*81 1 

Jan Juiytrie Stvpcung _ .i 10 Oil 1 

- 1 DoPtdOnl5p ....] 10 ! - ! 

- [Mersey Dt. Unm I 36 I - I 

Oaober (MiHordOodc s £!..... 1 70 (- / 

168 ftn 1 
340 5b' 
K Bo : 
£32V28*f 


June NovtOcean Transomt 
Jan ArfyiP&ODefdll _ 

Jin JutfiPunaman.ltl.i 

Htr JmSaGnSeafOTUmMSOra , 

Frt JuneTunOiuK Scut U ..! 370 Qb.l 


„2.7 4.9l 8.4 
H d 20 I 5.919.9 
S Of 04 I 8.4) - 
D42 l' 12*| Lffl7* 
9J)i 4 I 30 4 


SHOES AND LEATHER 

Jan Mot |FII Group. | 2 18 *25j| ttS.75) 34 

Oa JtMGaiw Bomn 195 D33I 875 37 

Dec Juneweadten. Sum Sc .....I 32 p*JJ 

May DctLainben Hili. 20o ) 152 hb 4 M 79 3* 

Mer OaWewboWG Barton.- j 70 {1L3 1 3X8 0.1 

Jan MayjPiturdGrp J 105 253 53 3.4 

Mw Api{Slrcng& Fisher I 134 1253! KO S3 

Oaober 'Styla — ..J 180 1381 4013 

SOUTH AFRICANS 

Oa AoriAbemomROJO .. J 62 V»2\ QUcj 27 

SepL MOT [Anglo An ImLRl J U1'.2S3 QJMW 2.0 
Jan. Ju)y|BartowRandR 10c i 460 1061 070c; 28 

Sept MotcuU FU fc. P. ?'>c - J 117 112) 023c] 2.9 

Mar 5rtiltniiTradng50c i 103 C5J| 010c( 2« ’ 

Jot AugJMemina R030 ! 70 4.7 

Ma, NovJtev, ktrvi Prps R025 J 135 |7>J0| 015d24i 

Dec. JuljnOK Bazaars 50c .[ 575 &33l 060c! a 

- 9SAS0LR1 257 ElOi tfl33ciZ* 

L.kxCR Rra-n -W I *1T ft* 1 (Utal $ 

iQlSOcj 23 1 

;mad2x: 

1032dl.4i 


18)104 
6.4 5* 

45 7 7 
63 - 
75 43 
4j 4.7 
3.7C3JD 


Dec JulySA Brews 3k 317 ... , 

May Nov.iTigfr OauRl £20 )133 

Frt AagrTongaat-HutwRl _J 270 WJ2 

May No* iUmsec 20ctt J Z18 Bljl 


Oa- 

Jan. 

Dec 

Jan 

May 

JM. 

April 


TEXTILES 

Apr |AUvd Tend* - A 370 tozl 02033 




129 294 


Aug.lAtkmsBro- 

Ju iri Beales U.l 20o. 

MaylBKkmanA.lDp 

Not Cr,t Monai'- - 
J»ly<BuUreriLun*20p . : DO 2611] 
jSurmater lOp 138 262 

- jCarpets (x 50 b - - 4 » *«'Wf 

Dec Jmejcoats Patom. . _ J 157 (2941 

Da. Mayjcwrt • 66 C53, 

Jan JulriCoiiiiauiOT . 140 36 

Mar Septl Do. 7pcDrt8247 £94 ,112 

Aogeu tiovrther (J.i 60ou76| 

Frt SepLlDawsoi 'ml — i 260 10J2 

On iDuoriDandl _..) 150 [ID 12 

DnjDon Bot Bvisr .. 

Ju.^Ewty'sol WiiueylOt 
— jFer^don Uanrsi Ilk -[ 14 ;7T9i 

JuMFoner Udiuii J 75 p* , 

NoriGaten B'loom ZOp - 1 1Q0 13.5! 
Noe (Hiding P*s> 5Gp 1 60 1283- 

- :nigwprtliM.20p._ | 83 iffM". 

- -Do. 'A' ZOp 1 79 VB2 

Jan Ai* 3 I Ingram '.H.i 10 b — _ 

No*. M«jj, 

July K'ngshA 


125M37*,' 535 0 9 

91 2BJ : lg3Xll 3X 



Frt. 

MarOl 

Not 

Jan. 

mot 

Apr. 


40171 8 ?! 8.9 
5® 4 5JI 4 
07*y!<S4,ea9| - 
ISiZJ lotuil 
821 Z3 VbTlO* 
a*v iiuirj 140 3b , 4.UI731 
194 B52 140 63 1 30 6* 

BO Pb | 1315| UD | 2015651 

30191 5*7{(6J> 


Jan. Ju'riLertsGrp 


lUP /■* »•«' 

tH.i I0p__ 120 S41Z- 

(Hldgs.1 — _ 52 15.4 : 

6 F‘mti 20 d. 56 [36 ' 


Janwiy Litier... ' *8 ,1012 

- jLowe 1 Robert H.* . . ' 28 BU3 

JulytLyln'S 1 ZOp [ TO ,1J5 i 

Dec [Mackay Hugh 1 72 E53[ 


157ljpb J rift 0] 2* 


Jan. 

May 

Apr 

July 

July 

Jan 

Jan. 

Dec 

Mot 

Mot 

Jam ary 


CktWmonBrm 10p 1 15 UJ* 

Dec]Notii. lAanlg .3 25« |135 
jPatmi Gmua .... J 33 *135 
JiihH-Pantneririla — ' 137 Db 

Jnne|Pari.land A" j 91 Q 6 

Ju'nReadKui 5 p ... ! Jl'j*3b 
Frt.lRirtaiff.10p . .. .1 31 3 b 

OalSEETZOp , 136 (281 

| Severs Inc lOo. 


M IlC IT 
34 |?eJ2 
113 esj 



11.45)13; 6.7] 10.9 
138 58! 306* 
»1 20 31 32,kJ04i 
20 4 JlLd 4 
13*5)36; * y 8.7 
20 2*1 8.^5* 


Frt. Aug Ehaw Caipeu lOp 

Jan MaySuds- 

Jot JuV*<naii!tiaw(RilQp .j 41 29.4 

- Stoddard ‘A'lOp.. . * U BUO 
Mar Sept* DolOwtwnPrl -J 125 U*' CllOV - U.4l - 

JW JvlytSi rood R, 'ey Dr'A ■■■■ 44iZ81) 2*5, :.9 ' 7 Jl 5Z 

. 13 *3ll - - i _ 

- 52 (15 4 If X32TA 3 7, 92( Sb 
' 9b H12' SO 9 ! btt 4 
; UO jlOJ2i 50 1*1 5581101 
] 83 29.4! 1*4 ff 2.1 ] 69|104 

•I 150 tommh** Ll L339A 
• 153 a* 60 4 > 30 4 
6*,I977: — I — 1 — : — 


— fSimroeriF.' 

May OalSurtwam wpRot 

Mar. ScpUTeil’n! Jisy. lOp - 

Frtruary [Toralunvjrc. 

Frt AdyTootal- 

Dec JUyfTjray YSO 

June DedVartUyPe lOp - 

- lYouglial 


July 

June 

No* 

Jan 


TOBACCOS 

NovlBATlirt. 316 *133! 103)42' 4.7156 

Ded Dtl74jcu3Bm J a06*JZ9.4 *012*,^ — 0J[ — 

Acutlmpenal . 1B3 OS 21 855; 1.9 | b.710.4 

DcdRcHtonanh LZJ^i . . . 162 llli:' 16.047' 5043 


TRUSTS, FINANCE, LAND 

DKndenas | 'tOTtj On j_ |T9« 


SlOCk 


Pnce . id ' NM .Tyne's 


Investment 

Junedtterdeea TmU 1 

FeblAJtuinv ; 

Apr -[Alliance Trust | 

JutyiAhitund me. 


Juh) Do. Capnai _■ 

AmiAJva ln»en/w« Trail 
JUr^mDroM Inv Inc 

Julrl Do Cap 1 

MariAnretsaeTnra.. .. I 

— jAntfnUD Tvl V . , 

Aug. MotJamjc Ab Sees . 

Aug FrtlArciuneaeUK. . I 

I Do Cop-Wd - * 
Dec JaneifAipoinviASlr. ■ ' 

Aug. MaijAslfflMyn Im .. 

Jan June LA 'api SoKial lDp ... ; 

November Uttlamic Assets -. . 1 

November tSaullie Gilloni Japan . 
Jvnr (Bdlllie Gif furl T rch .... 

NoFb M, Auglftantrrs 1 im, _ . ■ 

December 'Berry Turn. - 
Mar DrO Border £ Slfn 10c . I 

Apr SetniBm. Am l Get- . 

Ap Jy 0 Jann-nti* Astrtr 

Mar Nov BnL Imo Sea Se | 

Dec Jtne'Bm ibioti. 

Apr Atig.|Bnimirt lr» . ! 
Dec 4bg uiedonu /iws 5 p - - 

Jnr Dee Cambrian arfl Gen. > 

Jan Janej Do Cap 7'jp . . J 

Apr OclFCameh-a Imr.. IJp- , 
Ma, kruj-ri 1 $ iik £1 1 

— 1 Da Cap 

July fcJH Pjcitcin, Tst...: 

— 1 Do Warrants -- ..) 

Aug Mar IChanrr Trosi 

Ch'KHeahhll ......... 

Mai. SepcC-irBCom i"c 

— ' Do Cap i£J* 

— 'Cn, 6 Fwriqn Inv . 

NOT Jump'd Hi ol tirtpro 

May V '.- Vrburr fa IQp 

— Do aJlOTjrfanly... . 

— 120 Warrant-.... 

Frii Auo Con'.inent jt 4, lw 

Kj- ch Gr^r,.- Japan EId 
C y>U< FiIjioj'. 11 
Am Dour Ur, 1 
ft., tCai-. Jp 
Frt Dertri Tm its 
Du Cap ICp 
M at De<: DriyiOtiCrt’. 

Aur A^., Diayionf.ir £au 

Do iLUJI'Jnl-. 'Be 9j 
Apr Cug Draytur .LEVlh 

Apr Auj DrOTIrt Plrm-rr 



Frt 

Ann 


124 115.4 ; 
121 I - 1 
S52I 
1040)17 b 

1» fell 

127 1112 
45 36 ' 
98 117 9 1 

261 11 13 ! 
75 29.4. 
88 15 4.' 
161 T2 U[ 
15b ;29 < , 
103 C52! 
191 13 5' 
29'?294 1 
330 '135: 
66 11.21 
2UdM7* 
81 36 '. 
151 . - j 
W£5il 
205 2521 
570 ?'bS: 
82*176! 

23 ' - ; 
78 111.2 1 

295 '- ! 
35 C53 
553 

116 383 ' 
234 .US' 
91 294 
ft - . 

24 - 
624 J* 12' 

128 252 
320 - 

62 I4J ' 
II - 
101 .281 
98 - 1 

281 1J5 
112 252' 
39 - 

365 252 
402 252 


gJOj 101 34 
1901OIU.4 


4b 

35 

30 

, 07 

!02 

1* 


Q12%j Ll 
m3D7l 09 
0 96' 4 
05112 
04I1J 
OJK 6 
0*yP) 1 0 ] 40 
ul.a L4 D.9 
30 1J ' 30 
42009 I 36 
No 45.10 52 
gam 12 144 
M*j * ) tJ 
I2JI 6 1 4* 
40(1.1/2.7 
gOBSj 12 1 1* 

m i* I a j 

QSJAw 9 1244 

0 30 g J — 
2.15) IP ; 4* 
J62j 10!l** 

7 20 LO .' 44 

0 85 OB ' 13 


9 47 

08(3 09 

49 1 g :ioj 

112 1~0 '101 

8 '7 09 45 
1 1'09, 14 

20 10 10 

12 75 10 4 5 


INVESTMENT TRUSTS—Cont. 

Ehtidenas 'Lad Oiv ! ! YTd 

Paid 5 lack Pnu m Net Crr fa's 


Nw. Uav Du-ihies.' Ip-: Kh . . 

Oa . Ua,< Dc Carnal H ... 
J»p. Juf. Dimite-d Imam ... . 

Apv'l Idinpurgl- Am T*a 

Jutv Dec Etunur^d Tm fit 

Jem, Dry Frtnrv-mli Ur, 

— FomBurg:, in Wit- . 

Jan jL'et'rai.- 'nr. 1st 

Frt A»? A~-CI a. C-e 

Adi.i ya«9y Re- 1 Sm, SS 

April EntbDiftn-nv'P-C:- 

Dec IkirEug * iiumrutf 

— Dc. nanam, .. - 

OA AovilEwg BHV Ihl.1 

Sep) Mai Eng A 'u* ie, 

Jan. Aur. tquity Canort Cl 

Angus 63 Dio. Mb .. . 

May E»™» A-.,Hs DFl! 

Dec July F t C Allvw* Im 

October 'F 6 C EliWV,l . - 

Miy F AC Pjol-r im 1 

May NOT FjmHvInu T-i 

Ftp JutyjF aJUori 6 Gen 

Jute First Otartoue A',v.U 

SepL Air Fust San Am 

jun 
Da 


99& 10-24.0 


Jtifr FUC-iT DO 25 
Apnl-FMgdirt Japar ,c 
Do Worrair. 

Aug Re-rsng aarrnuj.. 

■ Do 7sc CvtlnLn 1X9 
SepL F.rtmgClm-it«eS(t: 
Dctf lenpng Enrrunyr 
JuUFlrmuig Far Easlrrr. . 
Acr-fct iF'enungFirtlgelipg 
Apr Mot Flrmnq Jypamre 

Mav-Ou Fkovng Mercantile . 
rrt Aug.FItnmigOver'easT'i 
Fw Stin FiHtvng Teen Inv. . 

JulylFlermng Um.rrMI . 
Apr. .Foreign & Col.. 

Jtinjf ultrum Inc 

— I Do. Cap Z'.-o. 

Not 'Furunves Inc 

— 1 Cv Cap 

GBC Capua' 

— Do Ajriynr, 

Jnlyil Global R« Cl 
Mar tl Japan 
Ju'i<K»rimc«e Anvrtj, 
OctiGdrimorr lid 6 F I..t 

!«. Warrants 

Apr iGrn CPffiUautrP 
Ll* General Fund: 5o . . 

— : Da Cnnv. 2p_ . 
JehrGea 5i Mar. 12';p 

— :Gennan Small in, . 
A»g [Glasgow Sr'MOrs _ . _ 
JuitiGicfle Inv. 


Ap. 

Uir 

Mar 

Dec 


Not 

Nov 

Pet 

Mn 


Jar 
Oa. 

Jan 
April 

Auc 
faff. 

Jot. 

Mar 
Frt 

Marc* GreeiHnai Im . 

Frt OctiGmnani House 

Mar OaGroup Inwrilpry. . 

July Det-.HimbrO-, -- . .' 

— . bb. Uljrrjfls 

July Dec .HilMMiitipt 

Oaober 'Mdependem l» . . . 
Apr Oculnv ji Saxes, 

Marc* Junelnvntars Capmai 

December JatkHi As 1*11 lOo . 

— . CM Warrants . 

— : Db A Cot LT 199! ' 

July Nov Jersey Gen II . . 

Aar OcUk HoMmgs. 

Ua, Des-Jnve Inv me l'Jo 

— Cm Cau to 

Jar July Kp.tt, lone Iry 50p 

Juts Di*. Lake Verw Inv . 

Modi Lina 4 London ins • 
Aa>. P b-1j » Drtmier 

Aug FrtyLrtalnv Inc JOu _. 

. Do Cap 5o 

Dec July Lon Atlantic - ' 
Darter 'Lon i-Gjrr 50p - 
Ua r Dec*Lon. A StiaOKlysle — ' 

July Dert.*ttn Trust .. „J 

June Dk 'L owland Hit - 

Soil Mot 'M 6 G Dual loc. lDp . 

— 1 Do Cap. ICo . - _ 

July Jar.. Do. 2nd Dual lot. 10p_. 

— ■ CM Cot 4p 

— 'MOTH* Apr. 5 r»i £1 • 

— (MOTinCOTriuP*: 50c _ 

Apr SePtfaeianmi Inv -. . 

May OaWercHants Ta . 

Am OcJ Mid Wynd Inv. 1st. 

Frt AugMnnt- Invesi — 

Jar. AugiMoorgatelm Tu. _■ 

Jar UatrMuray Gnwli 

. Do 8 - ; 

Frt OcpMioray Incpme Til . t 

— I Do. B • 

Apr Aog!tf m-ray Inti. . - - 

— : Dc B : 

Jar AuglKirraySmnrMariiH!..! 

— 'DoB.. .— -I 
Apr. Nw [Murray VMM.. .' 

— Jtew Asl ln». Tsl 50n 1 

June Dfctttew Cowl 50p ! 

Apr-: iNew Darren Oil Tsl 

JOT Juty'New Tlwog. int 

— i Do Cao. - 

— Do New Writs... 

M«y Wew TuFyo Im 50p-_ . 
July Dec’1928 litrtb ... 

May Dec -Nth AtiamcSec . .1 

June NovMm. Bnt Canadian . I 

December iMonn Sea Assets 50p . • 

Jan -Myteihi American. ... 

Dec JutylNorlbeni Secs ; 

Jme Decdhnwich Inv 

— (PaulK Abets TwSOp. 

— • Da. Set 1 Wairants- 1 

Hoy 'Pjnnter Bond Futa V J 

— (P'rsnlAMe'llbir'jB- 
— Fianunnn Trust 

— | Do Warrants 1 

— iPtecwte MetaK TvL ..I 

Feb[Raetair» 

DcdRicffu A 1st- Can .. | 
Liar 1 River A Mercantile 


A»f. 

Apr. 

On 

Sept. 

Aon) 

Apr. 


Mu 'River Plate Del 
PobKOiEi 1 FUO . 
Nov • Do Sob 56's Ftl . . 
December iRoleKoNvFilO ... 
December : Oa Sot Strv Ft l 
Ana Mar Romney Trust.. 

- RorentoNV Fl 10 
ApniSt Andrew T-4 
JuivS.PL IT Inc ID® 

SPLIT Cap lOu 

SPRAITSClB. 

Do Wairuots .. 

Do. Cum Pig Prei 
July&ol Am. In, 50p -. 

D«Sco! Cms 'A' 

OaJScat. East in*. 

July .5C0111UI In*. . 

OctScct 4 Mere A 

Dec. Seri. Mori ATst.. 
DetLScbL Nauunal.... - 
NOT'Scoi Noriliern . 
Ptx'iK Alliance Ta 

Second Martel In* 5u 
DedStnriiiesTti Scot 
Apnl0iirvs lr> 50o 

, jallpcOrtnJOOVJ 
June Smaller Cos In* T'l 
JulFvlemn Em In* JOp 
May iritedersFar Eaa SI 
Jan Juiy'SlotidwiOi'T'. In* 

JOT JuiyJR Auniaha TiitJ . 

FPMy.Ag N* |TP Crip of LOW. T-.t 


OH 

Ok 


Mot. 

May 

Aor. 

Frt 

Apr 

June 

June 

May 

Apr 

July 

Jan. 

Dk 

Dec. 


Dec 

Jan 

Jar 

Mar 

Dec 

Ok 

Frt 

Mar. 

April 

Aw 

Mar 

Mot 

Frt 

Apr. 

DO. 

May 

July 

Jar 

Awl 

Frt 


JulmTR ind. 6 General 
JtiyTR Natural Perourcr- 
JuIrTR Ron* America 
OctlTR PjafK Bjhm 

June-TRProu in* 1st 

Jjne|TR T«hnolrgv.. . - 
leot-TP Trustees Conm 
Oci 'Temple Ba> . . 

No* Tlmog. Sm. Giowtr 
! Do C-rp £1 . . 

AegiTti rogm ori on T-ir. 

Da WjuAnf. 

NfltTar 'an- 1 Inc. 

No* Dc, CJP 
MarTran-, Oceanic . 
A^JTibunr Invest 
4p» jfriplvveii Ini 50 p 
D a Cau.LU £1 
NpvL'SDrt Cam 
DeCVikng Rr-Ancvs 
Dec Wemrislrr Ll 
Mji ivenprhouon, 5s 
Aug Wpoti In* 

EH. Warrants 

Sew 'Veonuai in* 


c52* ♦ 45 
iflJS IS 07 
gf 72 12 2* 
28S 1-3 3 9 


59',-il >5 

Ql : . - 

1 44 ?aj? 

96 (13 
M 252 
104 1 .*5 
23 - 

U6<di7b 3.7 9 1.2 

266 211?' 3b 4 14 

382 ll J 01ScQr?i 
£25 11 c047'»ai'i0 
248017 6 7B » , 4^ 

45 - - - _ 

102 »2 23 11 ?S 

71 25* 125 12 25 

255 10 Jl NlObA la bO 
457 lb.7 F12 95 0 9-40 
140 151 vfllC'v 4 '17 
Bta-17 b 17 1.0.29 


127 30.7 
IM 154 
236 113 . 
375 .112 1 
UU133. 
252 115 
18DuI ? s 
43 11C 
1« - 
488OT17 6 

UP 3b 

2S2 261 
258 IK 
236 13 5 


j a- 1.0 : is 
J rs: 12 • 4jj 

6* 1J 44 
15 8 • oi 
Dft * Db 
0 75 LO 3'd 
019r 0 42 


525 12 J S 

07*. - 156 

87 10 IN 

173 10 40 

JO * - 
107 11?- «??!> ID 33 
429 112 JG09 15 
LLD 11 3 3D 1 1 ' 19 
10b J4J2 *2.3310 -31 
124 !2fl 1 22 1 D 25 

277 3b : BD » 41 

62:*UJ *1275i ID 29 

S9i«3b • 5ft 10 '12 b 

41* - 
481.-113 5 
291 - 

96 - 

25 - 

1211 * 1 / o 

134 'iu ' 

106 36 
44 ftj 
8 - 
246 2SZ- 
til 2i2( 

ua - 
148 3* 

104 - '■ 

111 J 52 ■' 

257 c 17 b 
Z34 11J 
220 10J? 

250 1112 • 

147if 17 b 
25 ' ; 

230ntl7 6 ' 

248 13 B • 

490 11 J 
211 1252’ 

51 1211 
16 — . -' - ■ - 

B6 - (HlAtl - 154 

288 36 '0132^, * * e» 

UO 11J 3.2 07 35 


<511 10 la 0 
*0? 4 c - ‘20 

20 0.9 24 
ll J 12 - 1 5 
iO 11 77 
11 : U) Ja 

9ji HI 5 3 

I 9 1* 2.s 


2DS, 1 1 ■ ?b 
99 ID ■ 55 
J6P9 JO 
*4. 0 26 

r3 7 1.1 21 
>2 4*41 

965 1J1 60 
05 1.7. 03 
5 4b! 1 0 ! lx. 
g3*5 ID ' 25 
DOS 28 1 - 


62' -25J 
W; - ‘ 
351x1176 
273 13 5 
132 25 2- 
170 253i 
36 '11.2 ! 
144 : - • 
148 3 6 ■ 
250 17.91 
170 129.4 
83 '10-12' 
275 1135 
287 14J 
453 > 

103*17* ' 
104 -1 

200 -' 

92 — 

160 ftJ- 
92 25 3: 
157 125? t 
14DulI 7 a 


50 10,13-4 

100 1J 4! 
4 65 1 1 24 
3.13 lb . J 4 
55 1J46 
5b 1 D '21! 

bJ- 0 59 
15 15:09 
236 1 1 >20 
Hi! 1 ! , 4 7 
16 5 ll! 34 
250 IJ) |12 7 

ObS ! * 134 


4 5 1.1 40 
0 751* 5* 
2* 10 I 18 

24- 0 ' 2 4 
283 ,14 1 F10.75 1* , 54 
97 Ji.3 : 1*20.21 


93 28.1 I 
114 22 1 

m !- 


— • - 1 

14 4. 1* j5b 


115A376 1 N4D0.9.5* 

1U ' 

165 [12JH 

166 I- 1 


272 [154! tM50 1 2 1 2.9 
78 G91DI 04! 1* ^7 
363 [15.4 : 1425 11(56 
DJ3< 1 j 1 07 


16 ft3. 
40l.nt(l7 6 
31 I — * 

10 Lr i 

171 252 > 


2.71 1*| 95 

15 ll : 1 J 


157 1253] g4p7i 13)42 
253 13 5 ) 32 11 '18 


176 '36 
100 '14)1 
234 13* 
1530*17 b 
127 ^6 

78 r_ . 

35 l- 1 


bJ * . 50 
<05 33 0.7 
b*> 12 ‘37 
2*7. * H9 
30 U I 54 


no U43 < 0700 - 3.9 
38 136 • 02i 0 0* 

36 I- — - - 
109 CFUOt 003 25 0.7 
302 <28.11 19*010 4.7 
107 (21 3 l sOl<* * )0J 
126 552 ! 50 10 9 7 

2Vi £52 72) I* 4.7 

U7'vi30 3 -riC72w 1 0 I 3b 
174 3b3 iriC??*^ 1* 3b 
O5S; , 3aJllvO140vl 1*1 22 
157 ,'MJlV0J4*V 10 22 
231 552 40101?* 


CIDU- 
98 252 
202 ?9.4 . 
230 • - ' 
90 [3.6 
« _ ; 
125 : 

227 252 


h?tJ 1* 1 3.7 
1911! 0 jl35 

0635 — 1 6 J 


Q9V - '70 

rtallOtJb 

453 59.4 1 1145 11146 
74 C5JI *1*7.1*136 
241 3 b I <5 17 1* 1 > I 
375 112. 17 7) 06 129 
75 « I 30 
1425' 1 1 1 2.9 
3 75' 0 '41 
F143j LO ! J* 

4 0< 10 '51 
120 * 1 B8 
OHM - '9h 
, 1 7f 0 ; 34 

361^36 04) 0 lb 

162 1154 1 03.15c; 12 .15 3 
114 136 I T2.35 10-29 
Tl |135‘ ll Oi 12 • J 7 


355 |U2Si j 

210 1*6 
130 1135! 
540 <135 
9V — : 
112 :i3i 
204i317 b I 

US , 

72 ^h 


81 154 
14Ldl7b 
215 rfl? b I 
176 [3 b 1 
120 1253' 


N31 1* 1 55 
30 11 ' 35 
70 0 1 50 
365 10-30 
hi O' 11 [12 


129W17 6 1 3 55, *;J4 

82 '1351 1.72| 13 30 


34. ID I 3* 
4 65* 1*159 
i3 0 « HOB 

7510.45 


128 LMJ2I 
113 26 2 
39<:ft? 

Z70 - 
236 112 
6* - - : - I - 

205 2*1.2 11155 11 '80 

305 179 1155 IJ 05 

146 154 i3 3 0 9 j 3.1 

106 252; 2ft 13(3* 

731-115 4 ' 955-10 162 
708 1 - - - - 

196 i25J gb52‘0a;48 

68103 o : US- 0 74 

537 135 I 12001 1.0 55 
94 ftl 1 i07 22 IJ 

145 -3b 275 0 27 

35 - - - - 

272 :?52- Bb L0>4 5 


Finance. Land, etc 


Nrtlcfldt 

Paid 


5lock 


Price 


Last 
id . 


Ow ; : r hr, 

Net 'cn'OrtJPC 


Na*emt»r .AWngwan* lOp 
Jjn AirgAnlcr humr 

Frt July Almyd Smnryir. 

— Aito muni! efl F inv. 

Jut, No. Amtigasu Hidm Cl 

July (to 5oc Cum Prill 
July Aioyle Trust 
— Autnanl* int.EOp — 

D« N!ay3aliic Sp 

Autnr,! 4arnv In A Fin ?l-p 
— Bert Her Technology 

Ma» OdtKnnffCril !"»?* 

— BonujHM lOp _ ., 

— vBrun Irw-. £1.. . 

July NnrBriunma Arrow 

— Do 9ptCv 96-2000 

— CaoMP KM. Cn Sp 

'CiViX>ip( iff* 

— Criinfuar Tiosi IOp 

Dk Jon-ilOTe Srtr, 

— i-Como F-n S*»»- ini 
June 'Gutta"<Wi«.G£i 

Aonl 4;*ni'«*rd tUnSr 

Jot 5pchvEjl.iv Fn 10t> 

Mot. Snrt iftuMCyJfrJOW 

NO* Junr.E.CA Im lOt] 

June £i Lands IOp 

Aot FHNf 6 C Em Til 10c. 

— iiFienet* JDp . 
Oatibn ■F-smiingipnGio 

Jot SewFtcrvl U J 6 0 1 

■*Ctn Onerui SO 10. .. 

re*. Aug. ; Hamtirp Tan 

Jut* .'Hampton Til 5a 
June ytiwParSSl 

Jar bUfiNeiMer-iOTiAambp 

April :*lnd Fn U Ins Cp 
Oct Mil la Im lw J‘t £1 • 

— in* &B B*i|fr A UvSO . 

Dlt Aug If. b..' I run Cc. . .. 

— irtiibSm^Olu 
Frt S*«Mhu.-.t5. 

belir.cv T-l Sr 
6'. Cr« Pt Si • 
•■•erursl Inv. 
liar Ju'v Augletin’ri.Tayloi Itto 
Kn.HiilQp . 

JJ. Iren 4 A- in. IOp 
Oct Lardur (ns 5,. 

•j-m ie wmchm 

Do Drip 

■>.I >. T,.rcC.aWMJ. 

'rli I? A C Group 

NoyrUm (7 utdri (nr- IOp 
Ms, fu. Martin ' P.P ip 
5eW r.-rfCJiil.'n Ku-.s* 

Del Vi-.'. jrii. r ipbr-.PI 


Mai 

April 


NoienDn 
JOT 
Fr* 
im 


214 <510 
| 135, Air 
200 .13 51 
' llU- • 
‘ 240 253 
1 70 3b 1 

28 2b 3' 
' 83 '1775! 
I 38 '154' 
I ■»!.• _ 

‘ 11Q - 

j 

IDO ' — ‘ 
1 89 115.4 
£113 ,14]' 

! U4 - ' 

I 172 . 25 3 

1 ia *w. 

237 C9.4 1 
\ m 3b : 
' n4l*S94 
! 265 rib a 
32 bail 
as 117 9 
188id34 4 ' 
14 15.4 • 
271*113- 

M .- i 

‘ 788 ftj- 

n 13*' 

340 • 

127 Cb I 
30 UO L?! 
: 74 24fa 

• 7600*176 

• Ufi 11.3| 
910 'll 3 1 
£WM5 ! 

25«176 
U4vH.'b 
85 ftl 
40 11 
34 
U 
1BQ 
23 


1 ft 1 3 
70.27 
*165: LG 

JOtf 4 

ffi‘» - 


2A66 
5— - 
UQfc 7c lb 
FQIOcj — 

_ 1 __ 
25 23 
09V - 


I IJ0 - 
5 7 7 5.6 

■ 84-10 9 
I — ■ — 
min; 0 

7.1 - 
-393 
1 - ‘100 

■ 20“ 89 
I — H** 7 
• 50115 
1 ° 7 - 
!il! 

3 4 : 13 9 
181; - 


20' 1 7 1 71*591 

tgfabtfl.l 4J'3a8 
bgZOlrSI 2019* 

1?0I t ; 1-21 9 
4*1 3J! 2?ftl 

1 31. 1 7 S&14J 

Q8*w 13 ,11261 - 
*3 O' 3 4 ‘ 23115 1 
i06‘ - bl - 
Dl' 1.9 , 00 - 


Ajt 

Jot- 


War 

frt 


11 J 
179 
112 
17V 
IS 167. 
28<j2n 1 
71 24!.’ 
59 - : 
UG ft 3 
500 Jb 
124 113 
«S !'. 
225 ft! 
LTJO 


9.0 4.7 
3.5 * . 

16 ll! L0 1 
mOJ0 - I 
010c 1 I 2 ‘ 
IbOiAj 
>3.0 4* : 
0100 « 

7 7*. « 
(ft 0 
335. « • 
07* 21 ' 
Do. JO- 
Ot'. JD 
00 5c it 
gll 0 22 
N1 MS 

0 24. 0 

1 ib {• 
il p 5- 2 1 

’f 

*13 5 2 1 
14 95 J 9 
;*12 5 74 
1120 25 
fCfrit:. - 


1 6=16.3 

bJ * 

b«20B 
1 7" - 
4 017 4 

3 011.0 

2.610.5 
- 0 
3* 4 

4 0 9 
41 ' 0 
ia !0? 
c 1 22 b 

2.5 19 2 
Ob 44 b 
8 7 7 4 
*6 12 3 
19 

59 0 

37 n 

19 1 .. 

39 18 1 

5 7' It 9 
; <19 
7b. 59. 
55 


Btndeatfi 

Pud 


FINANCE. LAND— Cont 

Last on ;ru' 

Stock Pnse id . Net C**r Grl PT 


Ua Nov'Miiisa AIKI-. - . . 315 15 4 «lb0 19 7.4 9.7 

Dctotei NMC Inn 12I.-S 14 -13*i 1J7 1.8 102-1631 

— Newnur tei 5 cm 138 4'gjl — '• — — — 

Kby [-KM0TL ASO-25 - 12 12 3 *020 16 11 147 

jh-vt*. DcrtnaOn ._ 37 UJ1 Cfl*7>55 3J' 25 

Jut* Oa'Pdiamce 10a 47 3b ' 111* 33'31.5 

Ua, Ncn.'Parii Place irnjjp. 156 253 14.75 0.8 4J-453' 

4.Piyr irnran IOp faB 154 16533 35123 

tf.iy 0a.5il.-i-m.nvs r- : : 125 'll 2 6197*. 5 1 7 7 7 4 

Na May S£ tA'iiK Ann . _ ■ £77 15 ■ 55 — 

Maich On iritin 3ra. . . MB Jt oD 6 7 S' 9 

N> A* TratriOT Sen »C 213 11 J 09.57 1.0 36 27.6 

- Da.WjriOTit. . 105 — - - - - 

I faffe-mber -CieGi-vpi Tvtr- 50a 80 3b < *15 0 27 0 

Mar DerVieuppsi in. 75 281 ; 158 10 26547 

ijYettfrtjf in fa 30 27?' 055 7 1 17 89 

Jar Jwie-fVprtffefn 10 s- U 135 «4b lb 5014 9 

Aot. Aug. VuleCnu Kb . _ 222 '115- 60 30' 30 96 


OIL AND GAS 


Aife-U 

Abril Py-2%1 

'irAranEnjvrOR. 
ilAllani; Rey l:E*5 
|¥3iil RrunOTir- AS1. . 

^-byvs -I*- E igybi. 

•EnfiOy Oil 

June Biiucj D.i L Umt. - 
Dn- BnL Borreo llto 

UjylEa.L Pfimteum. _ 
July! Do 8ot PI £1 . 
Dct-Bnnii 33o . . 
HSrjmwml A51 . 
'l:Br*scni"!»10r . 
-ZEuIjRvs IrtOft- 
July-Bunnjh £1 . . _ 

Aug' Do 6'.jDCLr.91-9t 
'trCjirtaniOTOftll 
July'Cjrieyv (joe< iOs - 

Aug-Otnurv 10s 

CnarteyiuiiSp 

Dec CnarterispiAe Pvt. . 
LLn Jor S DtCrvuixCpr. S3 . 

— tfCiurvnll £nrrj* . 


♦ - 


95 ' - 
40 7*7 

28« — 

*8 _ - - - . - 

335 - l022> i 3 38- - 

05 - - ' - — - 

125 — - - - - 

23 300 
322 3b 
523 115 
70*1176 
208 253 
26 - ------ 

80 - — — . - ( 0 

238 *94.*:0:5 20 ‘ 05.90 
E81V1-U 08i:*» lb? rl2J ■- 
490 — n- - 

2.75 2a 
35 t 
Ob 15 
10 bJ 


175 14 
30* ?2 

b <o . 

115 30- 


7Bi3r 
82. 68 
,1 4! - 
7 9 5.9 


190.17 6 
75d7i : 

43 13S 
86 154 


E2SV5 (1 012 4019 
7*. - 


2.5' 17 lr 
c7; 0 
2 01.1a Ji 
! 7 13b 
66 61 


Fse Cw Fi PvtitPe >«• Trji-Cie f- Petit* <ri- 


Oaober 

Ma> 


No* 

Apnt 


87 - 

45 - 
11 - 
TO IS 4 
6»J - 
TO - 
IBS - 
122 - 
25 - 

as 11? 

45 244 

48 '- - - 

OOW 2 25J OU'V- - 

58 - ' 


lit* 


July 

Jan 

Frt 

Mar 


Bar 

April 

Oa 


May 

May 

M 


'fClbemar Pet ML 
-C-CilrH Diltl... . 

Do Warranu 6‘ . 

lOyde Pviruuvm. - 
ffLA^rrJnu Pet N L 
■ituiamy Pv Nat Re. . 

MCari mtl Pet Crpe 

VCrusjDer Oil 

«>o ,*• Ren CS1 
'E Scotland Ouray 

^LAKurgh D4 6Gb.. 

■:iEgl tonO'i (£005 
MoytLF un a<« Ul.. - 
DeOEntrifi Catnul !2'jj 
:iE.Rl.C.U*£. ... 

'i:Ewrgy SCPW lit 

UayUnteranur CM 

Falcon Res IDs 

‘9f jbnnitb Pel ... 

'! iFmtLmd OJ 10s 
:::FiO,MnmsPrt£J . 

'Floyd Oil 10o . 

'fGrtsa Rm 6 im 5uc 
ffCtfAer Energy 10 a ' 
fGWWNir Rr, 

G-Ml Per 5 d . 

G'fb Western Rr-j| 

WufitrermRe'J! 
tHiOsar Prt im 5c ' 

HamiimDil Cora.. .. 
•llHiwLwdParua-. - 
NM Humus Pet-rjl . _ 
julr Do IflpcCrs Ll •’7. 

Aug.lmp Csni Gat £1 ... 328 2412' 
faff Dc tab D» 95-200 cm 1L2 
find Scot Energ* Cl 95 ' — : 
Inti. Aturtit Res .. 75 ! — ' 

4lnvem Energy . £10'j — 1 

OoJadnan Enslr il . 37 9 5 

OcPMtbsens Dnllirg 1 100 19 9 
JuIyiKCA Dnllmg la _ . 13 ?5J 

TLennirdOil AS1. 1 14 - ‘ 

-VLarAmEngj. NV .'£320 All 1 

DctLASMD 240 15 4 : 

Ou Do Dm' IOp . . 390 154 
Jot Da9\KCmRdPI£l 1 116 3b • 

'VUageiun Pei 115 - 

-VMagnyi Grauo 10c 1 6 — 

ItMbvie* IOp 60 • — 

fMendianOUNV- I 15>«’_ 
IFMoiurdiPelN.I-...; 3 - 1 

rtMaqumem Oil 5s— : 15 • — 


15 SJ JJ b8 


020 ll 

015 - 


ll 9, — 




80 3.7- b»ib 


10 75 
r?D - 


I — 1 — 

■ 1.5H12 

1 a; — 


010c - 0 7. _ 


IBS - 

4 - 

Ufi ISA 
72 — 

15 - 

170 - 

IDS — 

70 - 

99 - 

41 - 

250 - 

94 >294 
200 - 

75 - 

56a - 

H2V20 3 

205 - ' - - 

124 135 80 1* 92* 64 

£87017.6' Q10V 9 9 .112 7 - 
145 0 I 651 0 
08V 25?' F7J. — 

2D - 1 87; - 

0530 - • 74. I 

122- 21 7.V45 

91 4 - 33 fa — 

9b3 a » - U1.9I - 


June Dtc'VUMa.r Oil AS025 — 138 30b! 025c. - - i 11* - 


llIMaray Fett.. _ . 
[VNatioiul 04 AID* > 
September iNew Court Nat 5p- 
■ (New London Oil Sp... 

JN Zealand (BIG*. 
WNighiHavrt Ret. . 
ilOrtk HyOroKr 25 
*44W< Sea 8 Gen Im U - 
(Whiiwe 10c - 
NfObuiRes.. _ ...- 

NortOilfieW Insft 5mt • 

■tt&rvrPmiUnj.. 1 

WilBt.... . I 

dlOsCrtU Hydro 20p . 
(•Pallet mu . _ ' 

•It Prim «te Ret 

Peuancl ltto > 

OalPetrocon u:-p 1 

NfPetrol ns SA I 

•JPeuagen P«n«va J 
^•PetrMei 5o — s 
4Pwen..0d*G«ilL. J 

"FPia Pei.il J 

'Premier Cons. 5o 


June 


Jane 


AptA 

Jane 


8 ’ - 
39 1 - ( 
n 30.71 

120 — : 
15 1- I 
125 ~ 1 


8W j29Ai*01B , 'v: 41 1 


0-1-1 -r — 

13' 2.1 I 7.417 b 

-}-! -j- 
12 


1* 0 '■ 1* 0 


9 1 - ■ 

12 ! — ! 

80 29.4- 

70 — • 

28 I- I 

18 :- 1 

36 1- : 

170 us 4 1 
155 p3[ 

£70lj!?65 BF.300) 9 ; 5*1 0 


I*' 32 ' 08(41 5 
*5 ft 32 1 4*' 8.7 


S'ii 
6 |- 

112 - 

46 




9.0 1 6 1 9419* 
07 0 I 271 « 
- - - 1 55 


btevgerOKH 231 I - 

May SwtlRoyalDutcbFIW-.J £4*ijl235 OWbOfa 0 5.7^ 0 

May DSantot A02Sc ...... 280 4104 i Q15d3.4 2.9 1DJ 

- £5»gn I 305 ) - - , _ _ 51 6 

— {V&ceptreRmll. 295 ' — —•——• — 

Nm MajtoffHT,ans.Rrt..n 897 B5* 330 37 1 6*44 

Feb AngJ Do. 7pcP(. £1 66 llli 49V . IJOb- 

Jot Apr.S'lcOleiSr -I 137 '1541 

— * South WM Ret 40e ! 370117* ] 

— (Sovereign Oil ... I 125 •'— ' 

— Li-SttauRsmanaRV-J 34 1 - : 

— bPSl-Au Oil A50 35 . . 6 — . 

— NFSvnro-A Pet .....) lid ' — 1 — — — : — 

— mSrt.lIKi Royalty It 125 , — ■ — , — • — — 

— TP Energy 29 — . 

Aor. OalevACtjg-'eccCn* .. £66 15.4' <KV*» — • F73' — 

July iTalOT-Cie Fr Pet B. .. • £20028 bl *30*v - ' b2; — 

Mar NotJTncentrei . 200 !i5<' Q11V28' 6>'5b 

May No*. Dollpc C*Lt 45-05 ' 112 il35l - - : t9.9i- 
ri.TurtOTRt-.lr5t... 1 25 ’— - - 

No*. Uad.Uhr.imar ' 200 C53' 100 30' 71(5.2 

- Warier «»u . 35 . — ; — 

— ywee*-, Auib-jlu - 38 — — 

— IVWoKfciM A50c . .-’ 78 1 — 1 4n— ! — I — . — 


OVERSEAS TRADERS 

April lAtncan Lake. — , 92 J12 hi 25 
Jan. JuiyjBtrn*,[iiIre.<10p I 29 2112’ 0 5 

Jan. JulylBouaead lOo . .' 61 24 Jr — 

July JariFmlay Uameti j UOtelTb’ 4J5: 

- WFini PacHK Im5c... W*i - 1 QOlt'. 
July DccjGiII 6 Dufin - .. I 157 135! 10* 

Mj* [St.Nuiii £10 . ..I £52G|205! 012V 


Dec-'H'ir/m.Cm Cl- 
juneilncrcjoe U - -.. | 

OciJaditWm 

Apr [Lcuirtio i 

Ndv iNcKO Invettt - I 
JnlylOcean Wlsnv. 20c -J 

DeciPai'utn. ZodL llto ■ 

Dec. I Da 'A' N.V IDs - I 

Aug.REA Hum-- • 

Nt)yJ5iioe Darby MS05 J 


11 
J8 
4 8 1 

66 -ii.4 !*CllOSc 1 b 1 
Juhrfaeei Bun 1 550 '29 4 : et Ju*yi 2 9 


«S 16 ' 200 

385 1351 1815 

25017b: 1 0 

167 ftJ, 

60 ;U5' 

50 ill*- 
U2 255, 

162 553; 

112 


>10 V 
35 
2.95. 
1515 
ISIS 
lfti 


e?: 

53. 

0 ■ 

39 , 

17 ! 

1 b I 
IB! 
09 
52' 
lb 1 


— Twer Kerns. 2Do. 


40 4 621 - ' - 


19 c8 
25>? 

4* 0 
14,125 
9 181 
2.3-306 
7.110* 
6 7(23?! 
5.762 
06 '8 7> 
83) - 
84!il4 i- 
45' 4 9 
45 49 
Ote 0 
527121 
42| 9? 
• ♦ 


PLANTATIONS 

DMdcndt ! U»l. Div ! i ru 

Paid Stock : Price ' id Net CNi Bf» 

Rubbers, Palm Oil 


— -Angtg. £aa Plants . . • 

Jot OrglAnqlo-Inrtnevn . _ 1 

— ^-Atwtirfl Bounin 2";p _ 

Seal ember 'Bertam 10o 

Aor Nm ICan Plant;. M50 5 .. - 

— -Grand Ceniral 10c 

Aonl Seta'Hjrr, OTT-.Wty PI UU 

Nm. MayiHigtdands MSOc ..... 

Aor. Nm 'Kuala henonq MSI... 

Apr on >f isau, Pm MSI 

Jab ;Rocv E*am. in* 13o - 


70 50 51 

gl 1? 1* 1 13 

•026c J 1 | 8* 

yCJOt * ' 8.4 
82 ftJ ' *<K2 3 0 '67 
86 '252 *Q15c 9 [57 

SO :i fi *GlBc. 13 313 
72*117* 2ft 2b 45 


80 
195rtl7 6 
l'u' — 
148 13 S 
9J C5 3 
U U27E 
m 25 3 


Avgust [Assam Doom 1 1.. . 
November [LawneGrp fl 


Teas 


Frt 

At* 

May 
July 
Jam ary 


SrtjjlMcLeoo Russel £j . 
Da ' Do* 4erfm H 90.42 
Nm ‘KIq* at £1 . _ . 
NovIPlanlalign & Gen tnw 
IWtHiAmuaill 


920 !29A t '14 

£171*110! 3S.D 9 '24 
312417 b itij.75 45 1 26 
206 ,11 3 8 4*«. 76)59 

765 !UJ gl2J> 9 I 22 
27MI17* 5P 1 * 26 

505 1J4J2' 200 39.5.7 


MINES 
Central Ranff 


Alej. 


Aug 

March 

Aug 


Feb Darter Deep R] 

iEotj Rnd Pip. PI . . ! 
lEgtR'CxH. . — 
Feb)Ran**t'TiEs R2 J 

Simmer £ Jack PO 02 1 

Frt'Wni Rand R1 ......... . 


UOikllZJl 1 
555 b‘81 
95 - 
£746)132 
210 35 2 
3S4M17 6 


ril !700c 3! I 65 
sOlOc' 0 ! 1.9 
tOWc! 25 1 8.9 


Eastern 

May NovjBradier-Wt . - 

- tfCony Mod'ifir 5t -. 1 

- .Lad Dogga R1 . 

February EAitemTrin Cn 50c 
Dk. JuneERGORO SO < 

dog: Frt Sii-OOtolfiftc 

May No* Ktto«R1 

Uav Nm !Le*h* b5c 

Aug FrO-Mane-yale R0.25 — ■ 

Mar. SrnuS . Af ncan LA. 35c ...... 

Aug- FrtJybMgotein 3Sc 
Mm Nm IWulvJhaal R1 

- 1W1T Nigel 25c.. .. 


Rand 

134 113 

515 : - 

274 2-B1 

£12^14.1 

448 -14.5 

5S5rfJ76 
tfti.-i; j 
203 ; UJ 
140BI17 6 
205 112 
148 27 
£21 '.Jl 3 
5C-8BQ 


, tQ58c: 1J»:171 

, 40533) 0 | 41 

Q2W 0 lb-1 
QbZijc! 25 '■ 5b 
JTOJbX 1 J-2-JJ 7 
1T0195C.' 13:57 
T9b7c 121130 
tftkious: 
. 0401. 13-17.7 
sQ40t 0.9 >113 
:itl382c 12 7 1 


Far West Rand 

Frt Aua Ehrvoor 25c _. . . 497 !l4 I : Q1B& 0 '150 

Frt Adu BulIrtfil . - £27'jd 17.6 M15c 0 >11 6 

Fit Aug Deetnoai TOft. ... 214 14.1 QJ& 0 ; f 7 

Frt. A-ig D«uml>mmnRl . £12*14.1 220c 9 7 0 

Aug FrtlDr.ertmeaip; U£', 14 1 0310c 0 bl 

Kjr faff Elaoo-jann Old » 699 112 050c 21 2A 

Frt AuC, Erbunt R1 141 112 iCa*'.-. ID 69 

Frt AuC Harti-DW.: 10c 392 14 1 CBDr. 0 03 

Frb Aug fl«Ii]juR1 £301’ 14.] 04ICM 0 54 

Frt i-/) L.BantnSl £171. J4 J 0330c 0 79 

War AugSguthydAlMk E3BV112 Q«2fa ID 51 

Aug. F.h SlMootofSC* . . 583KT17 6 *03(0: 1 1 21 0 

Mar r.d V.JIRrrt.Sk £69'; 1 1 2 OlVti; 1 b 7b 

F-o iui V.-niwcrrej R1 822 1«1 02*0 t l22 

I Frt Cue W**t*.'4ffa>Pl 279 !!2 1Q5Ce. 2 1 71 

E.11 fan; *v,tei' Deep R? £34 * 11 2 ■ tS-A. 2 7 . S.l 

i Frt Au't. l.trdpan 10c . .. 69>.-14.1 01? 2; 6 7] 


DtwAeodi 

P*d 
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MINES— Continued 

' L*jt ' Die { YTd 

Stock Price ! id Nit Cer CeH 


Mb 

Juo 

May 

J*r- 

Aug. 

Ma» 

Jot 

Jun. 


Nm. 

Apr 

Jan 

Apt. 

No*. 

May 


Ifallri* MinetH 

faff 'Free Stair Dr* SOr 

Dk 'FSGruutc 5iL 

No* Haimpny 50c _ 

■Uva.iyeBl 

Detc-Pm Br.miSu 
Dec Pn-.. Stun p£« . . 
Feb. St Helena R1 _ 
Nw 'Unrel . 

Dec iWefatm 55i 

Drt W.Hotdirff, 50c. 


Q.PS, 


342 !— • -• - 

57S 1121 1Q5-9C 1 I 
£19 ,13 5 *03656 24 
ElO'jftJ 02 ttd » 


367 9-75 
U8i* 13 5 |*<l'Wr: 34 To 
£19 U35 e£H5&.. 1.7 4.1 
£U'iilil7 6 -I03r0c 18 ' 9b 
679 :il 3 'tfllOlc: IJ ! 59 
583 '13i, ,*C14bci LO 1 9.9 
£23 U3.5 ♦QSbSc 20197 


Diamond and Platinum 


NLly Anote-Am In* 5tt 

Off DeSrte-.DI Sc . I 

Auc Do. 40 k PI RE, 

Oc.lmculaPiai 20: . " 

MaFLrtKffkng 121.x. . 
Sect Rur. Plot IQ: _....- 


£44 -29.4 i 0590c, 1 0 5 J 
403 ftj' 040c' 47 -14 
570 ,14 1 ' Q20(k ■ '133 
730 11.3 • Q135r 17173 
520 'll 3 I ftSOc; 0 I 58 
610 11.21 1060c [ 3 ' 3.4 


Central African 

Jan Juw'Fattff 250c 190 113 5' OlDftr, 9 ft 6 

May WatwieCni 211 ....... 14 |154 *QSc 3b 184 

ZAAtpr SGPO 24 - Mi, 1 *®. - 


Finance 


April Ale. Corn SAJI 50 

Jan JulyAng Am. Civil Me . 
Jot juii Anglo AmM ID: - 

Mat (kl Ana. Am GoUR! . 

Feb Aug Anglo. an 5Ci: 

Jar Juii Ciiarter Coie, 2a 

— {-ClnHuGctdiCki . 
Mat Des'Cffti Gold F, cm .. 
April -Ej&i Roto Con 10a 
Nori-nUrr Genbel R1 


1 — I 


May Gmctir 40c . . 

Cold S Bjca 12*.p 

DciTjoJd Field* S.A 5c... 
Del Jo' burg Cut. R? 
Fe&IUrtUrWitft 
Np* Minoru. SBD1 40 
faot ,Nr» Wnr Mk ... 
— Rand Lcutxi 15c 

January Rand M.r Praa-. HI _ 

July Jjr. T'yjal Con-, UJ Rl . 
Seff. Ujr Voget-.Ji-c . .' 


Da 

Mar 

Fro 

Aug 

Mar 

Mar 


112 ft? 
£20 Wo 
U1U2412 
Lbfa:ft3 
£36 Ml 
183 raj? 
20 

510 ]13 
71 154 
UO 2<>2 
Ul'iftJ 
12 1C 7; 
£13 125? 
CBS [112 
950 il* 1 
630 15 4 
487 C9 4 ' 
34 11080' 
700 tl b 1 
£33 |3fc 
105 11 r 


QT.5c' 
Q195c 
QI35( 
Q1325t' 
irtULSc. 
110 
— t 
24 S' 
H5 
Q133c: 
Q190c 


iQlOOr 
. Q750C 
1 QlOfa- 
! Q22c 
tQSOc; 

NQbfa 1 

loraoci 

I Qlod 


22 ilb 

32 3 7 
0 1*5 
10- bl 
39' 3.8 

11 ;8b 

1469 
4 ' 30 
1? 52 
1-2164 

20 3D 
9 ' 3S 
0 1 7 

14 14 


I.’ 

JJ 

O.B 


Australians 


December 

No* 

May 


On 


May 


On. 


9ACM iOt 

riAlhvBrE.Jn.NL . 1 
-fAuaQ.ii Minr.al:- 
PtiK ityr oonoc- Nt . 1 
ffAujulii Mug N L . -' 
if Balm or il Rn 

y Black HiP Mil*. 

ffBand Carp . .. 
flor.ff B dwjjuxiU, 1 Aura . 
NpyifCRA 52 
ffCjn Bare jer 
♦C entral Kaindpriri 
^Centra' Pacdu: 

'Won- GinUqAirMIL - 
♦Cooper. Rev UL. . 
WCoiiir. Rye NL 
•EjflkCiJrp IDt i 

f Eaviuun ;0c 

♦Ej'tpn Pr|rol Atr.. 
VEnmercu Mine-. .. ■ 
- YE mu Hilt GffnN L - ; 
■VEi.itrjbOui 2tf - . 

(,H ... 

YFer-jyth 0.1 ua* 

Nfa-rn E m A MimnalV-. 
OolYGM Katguorlie 25c t 

VG.rJI £ac4rm Uir, 

iVGieat Vkiotui GoM . ' 
ffHUC Auyl NLftr . 
ffRtOmj NW 
Iffj* Irvyimn AU2 .1 
KFHillMmeigP N L 
If Intbn Ocean : 1962' - 
-fivartioe GWNL . 
■fjjyo* Mmng SA020 . ' 
NUingPlIrc Unit. 
WK-dtura Mm 2Uc - 
ifHuOu Gidd N L 
(ffviulienei NL25c 
VMert ltliaira 2fa 
Wetal- £1 50c . 
ff Ueraiu Mmeiai . N L 
f Meiramar Mir. 20c 

Apr NFMIM Hkkc. 50c > 

ffL1me(vUyEiD(25c . 
IfFAuoJ Sri.-. 5A0 25 . ‘ 
Ntri'fNorUlB HIM 50c... 

71111 

Npr.-fOaibnOgr- 50c _ 
'VOlier EipFn. NL . . 

IfPOTCOnTI 25c ! 

if POT P id lie Pel NL -I 
tPi. Inga Mnc L*u 5p- I 
Ou If Peko-Waibend 50c J 
f Pfkan Re, NL ' 
f Porcnun Mining- - 
riOurrt, saargaiftGa'd .j 
fReuw50c - - - 
•ffamOTtta Evprii Nl_J 
ifSamuuiErpl'n NL 
AFSom Gwalu NL .. 
iffairn. GoteiekK . 
fSaullwrii PjcHr 1 
riSonnem Rev . [ 
ffiMWmVriunefi: — . 

HFSpaiW E.pl'n ■ 

tofavgnRerOc . . 
krttameyMiinniiASDZS- 1 
IfUtd GokHieWy NL - = 
IfWetCoax 2fa - [ 
IffWixlerti Cu 50c - - 1 
MAriWerin. Minn*) 50c -.J 
If HHiliti Creek 20C — 1 
ifWtodsorRrtNL -! 
fVBrirRrbaite,. 1 


“ i~ ; 
” - ' 
U : - I 
71.4 - • 
IS*: 1 - • 
18 | - " 
64 !- | 
97 ill J ■ 
302 m 3 ‘ 
« 1 - 1 
1C ' I 

25 ! : 

5 •■- ' 
4' - . 
5(ir— 

41 i - - . 
16 

190 - . 

6 - - 
gu .. 

lb ! - 
27 ! - 
94 ' - 

430 >264 
11 ' - ' 
i6 • - : 

2 1., - 
6V- 

32 1 - * 
23 - ' 
16 ' 

3 ' 

26 ; - 
a , - 

a . -. 
71* - 
75 - 




010c; 01 1 82 

Q562i OS 5.1 
Q&r 06:14 


Ok 24-73 


iUOc 1 1 1 1 » 7 

— ' - I - 


W8I 


122 


114 !l911 
40 ! - 
44 304 
34 I - 
88 ;~ 
31 *- 
53 ! - 
208 35J 
6*,4 — 

7 1-1 
19 I- I 
250 1179: 

40 ; 

91.X - I 
92 l~ I 
141-1- 
9 ■ - 
88 :- - 
6»,-- 1 

! 

s 1 --- 

15 


a»dft7 7 
OV, f S ) *2 


i9c| 16 j C3 
OUcj 0.4 i 21 

0—1 — ' — 

ZQjTx. - ; ij 


14 

190 

122 

32 

5 


"■ ! 


10 ; 




(RW - 1 1.1 

Q5d ♦ ji2 


Tins 

Apr NO* (Ayer HiUmSMl — . J 

Feb JutyKrerrar - .-J 

Jul Jan Atk-GfluengBertadMiOiO | 

- 'HaigliDog 

Jutv Jam ar 121-0 „ . 

Dec Aug|Mjlaw* Mng. 19c. . . 

— ifPiivanj .. . ._ 

July 'PriXWakm IOp 

Jim*- Jjnj'Petallng SMI ._. - 

Jan fatnfamgeiSe-.iSMl . — - 

Mar Juh"T>mii>ogl5p -. — • 

Seal Ua. ‘fTcnffanH Tut SMI...- 
Oci JunrTrtmonSMl 


290 *252 1 
182b) 17 6 1 
105 !l4l( 
65(M 4*81 

20 :i 54 • 

36 b910 

21 r_ • 

350 in 4 
195 10 121 
238 (Tbli: 
MO fr*l! 
UO pi-Sl 
220 36 I 


itflMOc ID 17 7 
12Jli 0 ;44 
gMlbj 0 f 5J 

25' * |lF« 
1Q6C, 6 I 5-3 

^rizir 

vdbOd 0 I 9.7 
J>QJ5c 04- : 

g3J - * 25 
*(K3clJf64 
vQ64a 1 1 ' 92 


Miscellaneous 


May 


— 'Angle .Dominion 

'? Anglo UlD. Dev 

.fCemeinjl Mu.'l- . 
IfCufcv Rr-, CC'rp - . 
Feb iCmtv Murtti 10c .. .. 

— k-Einea ini IrlOp ■ 

FetilH anuntw Artat 10b .J 

— ifhKffvrtiM Re*, 

Aug NnmestHe Mimng U . 

jfMcFirley Red Lake 1 

— VMuylo ErptO-aHon-.. J 
ffJewfatoviHr-.CSl . 
'Northgatf CS1 ' 

Juty'PIT 1 

July- Da 9*jPCln '95-2000 I 

— fTauEaffnSl --J 


Sp. 

l u t ! 

475 |I4 J -li 

130 04*1* 
MS I - I 




3.75j 0 | 3.9 


CWW5;' 02OC-; 30 

200 V 

255 - 

n L- 

275 (9-77 I 
550 113 5 I 
lfc«. 1 


, 2001 2.7 | S2 

£122 usi <rv»;i 4 oloj 
ao-.l - \ - 1 - 1 - 


NOTES 


Unify, orneeymr -noiutra. or-ur-. ana nr. mnaenn *r* m me and 

dencnuraiumi are 25 p EwimtH-d pticrveainingy r.inov arw cown are bJvrrd 

on late-.' anraMi .worry amt a.rot-av uc -ner* po-. -ole. air npoairt on luH- 
rfjrly liaure-, P E, an- CJKutaiM P" in ' ai-libvljon tuxy, rJ.iMun per 
ffa.r- bring computed On protn atlet l.iraleyn mo unelitvea ATT vrnorr 
JHlicjbV-. or.icuetrt Inum unftcjir 10 Dr* cent or more- ffllerence rf 
c-huiaieo cm nu" u>-jrriuii-m C-ot*--- a.* tui-rt on "•nanmum*' oMnouiutr. 
lb--. LkUnpa.n >vu** itivwa,ip cbm- Id arol-l alter rjiaiun riduonri 
i-icvur-aui folmiffm bui i-ainutra m rrlheiUDtf ACT 

y««i.ir< ttiied no eirid lr art,-, .w leer.- JdBrJrd IP A£T P( 30 pee cent 
and alio*, iff value at declared ff-Jiitnaon ami i-aia- 
■ "Tap Stgd>" 

- Hint* ana L-» nuririi mu.iuye been .lOaeaiHiio ,"o« Iff nyre- ^*my 
inv caA 

t Intcvmi -jnc.* ivarret Of returned 
; (me* mi -ePCe -eduu-a. Oa.vrd ur deteri.a 

41 Tav tree 10 noo-ii-vwH-nf. On aMJicatiffi 

0 Figure-. « 1 toon awaited 

V Nor ffmuliv UK lilted, dcalmgy permnivd OTftv Ru'C 535'4'tai 
ri USM; not irjea on Stoci Eiaumgr arW cumtun* nm uAjemrd le -jme 

detuee at remiUl-or. a-. Inw -ru, me-, 
l: Dealt -I- under Rilk 535l M 
d Pnci- *■ lime ff yu-amn .10 n 

• Irtu-.-d dividend ,*r' oencirig -<n|i and -a> rumi-. ly-ue ewer reUii- lu 
«nnr, DnndenC or lorru-.i. 

* Merge, dm or rrorgani-jtion in Drnq.vyv 
4 Nm (turM.tr at*.- 

6 Same rnimm renuced Inuii and.01 reduced t*rrmgy mdicatrn 
t ForeCOTtdrrMrnd. cover onejmmg-, UKUUICI Dy ,*.!■« interrm Matrrnml 

1 Cover aiiwr, lot curvet-ior at ylute* not no* rawing lor oandenat or 
raMruiq only (« uejTicird eiyiOtnA 

f Cover doe* noi aik»« lor jure. *harn ms* alva -jn* lor an-dend ji a 
luiure dare. No P'E ratio umaliy aroiuted 
II Nn 6U value 

B F* Belgian franc* Ft. french Fr.rnc. +F Tre'd bred on .T-vumcvioo 
Ticv-ury Bill R.fle uay* unchanged i«!rl matuni* ol yjoca a Tav lore 
6 Ftguin bated cm Droysrauyff other otter ntunai 1 c Cenv, 4 Ohuvena rale 
paid or Oiygolr cn oar. M canbil corn bg-eu on oftiornd on luH carnal. 
rRrdrnuiin. yield fFlai rieW. g A; turned Mmdend and meld h A' j.rned 
dnuiriid aro yield .Hter -<np ,*«* j Pavmern Irom updal yoirc« b hrnya 
n Interim luff* 1 Hi*n urrmoa* Util n Rnhf, nvue pending g Ejmmgv bayed 
on urrlimmary liguicy 1 Dividend OTd VffRI fidide 4 tpMOl pj*me"L 
t iiydcaied dnrntrnit (Ovei rel.ifri. to orrmou-i dividend. P E ratio based Ml 
tHM mu' rainiiyg, a Forecoyi oiyidend co-kt brjrd on erniu, *jr*y 
earnmgi- * Subiecl ID Meal Ua I DnntlenP cover m rveru ol lDd lunev 
j Dividend an) yieto bavc ot mer-V’ irrmv : Dnmvml md prw mcluae i 
ypetiai paymrni . Gayer inn not tool) to petuw BJT"irrn A Net ffniKnd and 
yield B Pretrienci- induid w.ux) or (Mrmrt. C Canattuin. CMmmwn 
lender pner r Dividrnd and men) bayed on O'lmiccnr. or mhrr oriicol 
niinuicy l» I9&4BS G A-.wnni tbralend ant rrU after pemnvg mv .ms- 
e» nrtv. i-yue H Chuorna jnn yield blvtl on urmnrair. or Miff CrH^al 
VMimalc-. lw 10*4 K F.gu-r- baved on cawcMiu* <r jilicial eslmum for 
1984. M Dividend and nrtd bJurti 4" prwpeeim ae other rjHcidl ixlmatev (df 
1985 8b H Dryidend amt neUbjyrd dn pnr.peure » Offer olluv)' entrnvwei 
tor 1905 P Figuiri. baved on novaKUr- Ol ainei olini.u e-ivnaiev lor 1983. 
a G»ff ' T FiBure-. jyuunrt Z DrvMend 'OU' id dale 
Abbmrjuum. Mr* dividend u ev venp iv-ur, in rritnv an 4U rfev 
upnat pr, irMtion 


REGIONAL & IRISH STOCKS 


Tr*. iy"IOv*"i-- j -.* Berju-iil ana I 11 M 1 • 

ij'i?i-u <n lr r c iiri-iv., 

| A moil - 
-50 l CPIMIdo- 

I Carrul Irirr, . 

( DtolmCa-, . 

| Hall IF iH> 

+ 5 I Hrifdn Hldgc 
In-JiRjWr. 

| Jacob I tv *6 , 

*1- I unidlrp 


Albany Inv ZOf 

Ci»>4 A Rdieil 

Finlay Rig fai 
Hwam- Bten 
HfftlJffir5r ... 
laU Stm £1 

IRISH 

Fund ll'ft 1988 £ 98 ). 

Kar 9 ***84 89 ■ £92 

Fu. 13% 47 02 £103 


100 

700 

61 

233 

740 

80 


. :ir u:u- n-.-i’i 

1 165 

: H 1 

. 130 1 
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■ 5b : 

is 

46 

1 80 - 

: 83 
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‘Recent Issues” and "Rights" Page 22 


Thic leence is available to every Company dealt kt on Stock 
Eidumfes throughout the United Kingdom tor a lee oi £800 per 
annum lw each secunly. 
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Financial Times Monday July 1 1985 


Company Notices 


AIRLEASE INTERNATIONAL FINANCE LIMITED 
US$20,000,000 9% GUARANTEED BONDS 1986 

Nolrce n hereto pi'en thjl. in acu>nUnee »iih Ihe Conditions ol Ibe Bondi 1.748 Bunds each or SI .OKI principal JTU'UOI ho** been dmn for 
repavmcnl at ihcir pnncipal amnuni nn the lit buguii IWS in lull veitleincnl 61 the imulmenl ui the unking fund doe 1st Aupnii IW. (he hjUnec 
having, been purchased lu< vancelUlitm Float that date, imctcst ua ihe Bunds w drawn will cease accrue, liinrdelttunie numbers aro as fallows - 
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The Bonds wwte drown m the presence Mr. E. 8. Walker. Notary FuMic and Mbs i D. Reid. Klemwort. Benson Limned, 20Fcn<*uich 
Street . London ECV 3D8. 

On or after 1st August l u H5. 1 be ahnse Bonds may be presented for redemption at I heir principal amount at the specified offices of the paying 

a ntis appointed as me HI Mined m the ComiiiHini of the Bondi Each of the above Bunds, when presented for rede mp tion . mull be accompanied by 
the Coupons maturing iftct the teikonptu'o dote. If such Coupons are not attached. i hr amount uf the musing unmanned Coupons wiB be deducted 
Ifum the sum due for pavtnent Use Cimpmss due on lit August 1*85 ihuuld be presemed lor payment in ibe normal manner. 

It should also be BKtcd that Bond munber 6304 drawn in l«W and Bond numbers 4*%i. hoi; and *8*3 dram in 1*83 have not yet been 
redeemed AirlcMc International Finance Limited 

1st lulv WHS 


REWARDS 
FOR EXPATS 

Introducing ttvo ntw investment opportunities specially 
designed for nnn-residems ol the U K. 

International Investment Expertise 
Premium Lite have teamed up with leading international 
investment group CT Management to gise tlie expatriate investor 
the opportunity to take advantage ut proven mtcrnatinnai 
investment expertise tor both regular savings and lump sum 
investment. 

The CT Croup will provide the investment expertise /or a range 
of 11 Funds including the neve GT International Managed Fund.' 

They are widely regarded as one ol the most successful 
international management teams in the world with funds under 
management ot 12 billion and fully slotted offices m London. 
Hong Kong. San Francisco and Tokyo 
Favourable Tax Situation 

The investment benefits are turthvr enhanced by the favourable 
tax situation and political stability ■ >f Guemsev 

Flexibility 

You can take out a contract in either sterling or dollars Special 
features ot these new contracts allow a high degree of flexibility in 
how the plans can be used and adapted to your changing financial 
needs. 

Financial Strength 

The assets of the shareholding groups of Premium Lite at 
December W4 exceed LlO.OiW milln *n. 

Free Tax Notes’ 

1b find out how vou can benefit from these new plans and to 
receive a copy of ‘Tax Notes for Expatriates, simply complete the 
coupon or contact us by telephone or lelex. 

Who can benefit? 

These contracts can be taken out bv anvbodr except those who 
are resident, for tax purposes, in the L‘ K. or Guernsey 


1b: CIIm Warrbam LLB. Premium Life International Ltd.. 

Bcrthefex Home 5 BerrtwM swtl St IWr IVn Currmn' 

Channel Islands Telephone No (M8!i >»1S Telex 4 HI UN 
Ptcoie letl ate more ibaal Premium Lite ImcmaHoiuJ coninffl. ind howl 
can benefit from In free growth and proven international investment 
expertise. Please also send me a copy of 'Tax Notes for Expatriates’ 

I ere i>ttmsM m 

■rears Annum w he imesied 


Capital Investment for 
Regular Savings Mr 
.Vme iMr ,Mi5 Mt<*> 
Address 

CVdf.rtBirtK 


wars Amount lu tv saved each tear 


•XelhmalilVi 


. Premium Life International w . 

L MOBS MMOI — G J 


ENJOY YOUR STAY... 

reading your copy of the 
FINANCIAL TIMES now avaible to guest 
staying at the following Hotels: 


in Hamburg 



-Crest Hotel. 
Kapstadtring 
-Atlantic Hold. 
An tier Abler 
-Ramada, 
CroOe Bkichea 


in Frankfurt 

li 



in Dusseldorf 



-Crest Hotel. 
Isenburgcr Schneise 
-Frank funer Hof. 
Kaiserplatz 
- Hess isc her Hof, 
Frlede. Ebert Anlagc 
-Intercom]. 
Wilh.-Leuschner-Str. 
-Sheraton, 

F lug ha fen 


I 

| -Nikko Hotel, 
j ImmermarmstraBe 
[ - Ramada Renaiss.. 
; Nordl. Zubringer 
| -Interconii. 

fvarl-Amold-Platz 
-Sieigenberger, 
CorneliusstraBe t 


Trust Monk to 


take constructive 


'ideas and 


’build on them 



CONTRACTS 


New shopping centre 
for Hounslow 


Oswestry 

by-pass 


A fI3.Sm road contract beads 
projects, together worth more 
than £17m, awarded to TARMAC 
CONSTRUCTION. Work on the 
A4S3 Oswestry by-pass in Shrop- 
shire began last month and is 
scheduled for completion in two 
years. It involves the construc- 
tion of 17 kilometre (10 miles) of 
single-carriageway road and nine 
bridges. The contract has been 
awarded by the Department of 
Transport 

Three contracts totalling more 
than £2m have also been awarded 
by Jaguar Cars at Coventry— a 
mezzo ine floor in an existing 
stores, road and car park, and 
pallet store. Other projects in- 
clude civil engineering works at 
South Bank, Middlesbrough, for 
Smiths Dock (£254.0001: and ivil 
engineering works at Billlngham, 
for I Cl (£200,000). 

Smiths Dock (£254.000): and civil 

Tarmac Construction, operat- 
ing as Tarmac Cubirts, has con- 
tracts for a retail warehouse at 
Bridgwater, Somerset for Peel 
Investments (UK) (£599,000): 
and work at Bank underground 
station, London, for London 
Regional Transport (£205,000). 
Tarmac Refurb has a £211.000 
contract for remedial works to 
Kingsforth House, Rugby, for the 
Property Services Agency. 

£15m Scottish 
pipeline work 

A contract worth up to £15xn 
has been awarded to PRESS 
CONSTRUCTION by Scottish 
Gas. The two-year contract for 
laying and maintaining gas dis- 
tribution mains in Scotland Is 
scheduled to run until May. 
1987. Some 300 operatives 
organised in mobile crews will 
lay and repair distribution mains 
and services in and around 
Aberdeen, Ayrshire, Dumbarton, 
Fife, Inverclyde, north and 
south Glasgow and Tayside. 

* 

WILTSHIRE CANTERBURY 
has been awarded the contract 
for a £1.6m freight drivers’ 
complex at the Port of Dover. 
Work on a single-storey build- 
ing, adjacent to the Import 
Freight Building, has started 
and is due to be finished by 
Easter 1986. The design of the 
building follows discussions with 
the Les Routiers Organisation 
and takes into account views 
from a cros-section of freight 
drivers. The computerised in- 
formation system, which informs 
drivers of custom clearance for 
their vehicles, will be extended. 


TAYLOR WOODROW CON- 
STRUCTION has started a con- 
tract to build a new £33m shop- 

§ ing development in High 
treet, Hounslow. The order 
has been placed by Taylor 
Woodrow Property Co which is 
developing the seven acre site 
in conjunction with Eagle Star 
Properties and in partnership 
with the London Borough, of 
Hounslow. 

The development, to be called 
The Treaty Centre, is scheduled 
to beopen for trading in autumn 
1987. 

Debenhams wjll occupy the 
anchor store of 87,000 sq ft in 
the scheme, which will comprise 
a total of 250,000 sq ft. Inter- 


national Stores will occupy a 
supermarket of 30,000 sq ft while 
Woolwortb's will extend its 
existing High Street store into 
the development. 

Included in the scheme will 
be 40 shop units, a multi-storey 
car park for 700 vehicles and a 
public library- Multiple traders 
have already sougbt reservations 
for units. 

Construction of the three- 
storey shopping develapmenr 
will entail a reinforced concrete 
frame on pad foundations with 
facing brick external cladding 
and asphalt-covered roofs. The 
development will have a 
galleried central square with an 
atrium roof. 


£20m Liverpool City 
Centre renewal 


Site investigation is about to 
start at the Clayton Square site 
in Liverpool by WIMPEY CON- 
STRUCTION UK in preparation 
for a £20m city centre redevel- 
opment scheme for Wimpey 
Property Holdings. It is likely 
that a start on the scheme will 
be made in the spring, says 
Wimpey, and will take some 2.5 
years to complete. The redevel- 
oped Clayton Square will com- 
prise about 200,000 sq ft of 
shopping space in the heart of 


Liverpool's prime shopping 
area. There will be a major 
store and 30 shops of varying 
sizes, and a boulevard with cafe/ 
restaurant area. A prominent 
feature of the scheme will be 
the glazed vaulted roofs of the 
two main malls. External ele- 
vations will be of traditional 
brick, stone and slate. As part 
of the development, ~ Clayton 
Square, Parker Street and part 
of Church Street will be 
pedestrianised. 


£5.4m Ealing 
development 

COSTAIN CONSTRUCTION. 
Rickm&nsworth, has been 
awarded a £5.4m contract by 
Waterglade International Hold- 
ings to construct a shopping 
development in Ealing Broad- 
way, W5. on a site formerly 
occupied by Bentalls. The devel- 
opment, to be known as The 
Waterglade Centre, consists of 
one fully-finished and 22 shell- 
finished retail units plus malls 
and service areas. Following 
excavation of the vacant site a 
reinforced concrete basement 
slab and retaining wall will be 
constructed. Above the base- 
ment leveL the main structure 
is a two-storey, reinforced con- 
crete frame will all external ele- 
vations finished in Ibstock red 
brickwork. The Waterglade 
Centre will feature a glass- 
encased passenger lift in addi- 
tion to escalators, which will 
bear shoppers to all levels of 
the naturally lit mall and to the 
roof-level car park. The high- 
pitched roof will be slate 
covered and brickwork in the 
gable ends will be interlacked 
with reconstructed stone 
copings. 

* 

Contracts in the west worth 
nearly £5m have been won by 
ERNEST IRELAND CONSTRUC- 
TION of Bath, part of the 
Mowlem group. The largest, 
valued at £866,000 is for the 
final pbase of a multi-million 
pound scheme at Bristol Univer- 
sity. It comprises a lecture 


theatre and new study units at 
the rear of existing university 
properties in Woodland Road, 
BristoL Work is scheduled for 
completion in August 1986. At 
Shepton Mallet. Somerset, a 
design and construct contract, 
valued ac £886,000 has been 
awarded by Foster Yeoman- a 
quarrying company. The project 
includes building reinforced 
concrete bunkers for the storage 
of graded, crushed limestone 
aggregates and a conveyor 
tunnel to transport them to a 
rail loading terminal. 

Ernest Ireland has been 
awarded a contract worth more 
than £750.000 for major altera- 
tions. including foundations for 
new high-speed and webb-offset 
equipment at the Paulton. 
Bristol, print plant of Purcell 
and Sons, part of the BPCC 
group. At Gang Warily, Hamp- 
shire, work has started on a 
two-storey sports pavilion, which 
will form part of a recreation 
centre for Fawley Parish 
Council. Valued at £579,000. the 
building will have a gross floor 
area of L255 sq metres and will 
provide changing and recrea- 
tional facilities and a sports hall. 


At Chilwell Garrison, near 
Nottingham, a refurbishment 
programme will transform 120 
bouses. Under a £2m contract 
placed with JOHN LAING, work 
-includes complete rewiring -and 
redecoration, replacement of 
windows, refittting kitchlns and 
bathrooms, insulation of lofts 
and laying vinyl floors. A 
quarter of the homes will have 
front porches built and 20 will 
have two-storey extensions. 


This advertisement complies with die requirements of the Council of The Slock Exchange. 


U.S. $75,000,000 


BSN 

(Incorporated with limited liability in The Republic of France! 

6%% Convertible Bonds Due 2000 
convertible into ordinary shares of BSN 

The following haw agreed to subscribe or procure subscribers for the Bonds: 

Lazard Fr&res et Cie 


Banque Paribas 
Bonque Nation ale de Paris 
Gene rale Bank 
Morgan Guaranty Ltd 
Nomura International Limited 


Credit Suisse First Boston Limited 
Credit Lyonnais 

Deutsche Bank AktiengeseDschaft 
Lombard Odier International Underwriters S.A. 

Morgan Stanley International 
Sod€t£ Generate 


Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 

Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the Official 

TTie Bonds will bear interest from 17th July, 1985 at the rate of 6-Xi per cent, per annum pavable annually in 
arrear on 2 nd January, the first payment falling due 2nd January. 19S6. 

lh , C Bont £ ll ! e Company are available in the Extel Statistical Service and Listing Particulars 
relating to the Bonds may be obtained during usual business hours up to and including 3rd Julv. 1985 from the 
Company Announcements Office of The Stock Exchange and up to and including 14th July, 1985'from:- 


Cilibank, NA., 
336 The Strand, 
London VVC2R 1HB 


Credit Suisse First Boston Limited, 
22 Bishopsgate, 

London EC2N 4BQ 

1st July, 19S5 



Hoare Govett Ltd., 
Heron House, 
319/325 High Holbom, 
London WCIV 7PB 
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OVER-THE-COUNTER 


WORLD STOCK MARKETS 


Nasdaq national market, closing prices, June 28 
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VMX 2238 6% 6% 

VSE .16a 12 8% B% 

ValidLfl 1630 93, 9b 

ValFSL 108 19b 18% 

ValMd 1.20 398 41 40% 

ValUl .40 34 231, 22), 

VanOuc .40 790 15 14 

Vanzsd 100 8 ), 6b 

Ventrax 68 3% 3% 

Vlcorp 09a 294 23% 231. 

VledaFr S 2e 318 10% 10% 

Viking 6 11% 11% 

i Vlrateh 33 169. 18% 

I Vodari 365 11% H 

j VoWrt 77 15% IS 

W W 

I WO 40 .96 124 20 199, 

{ WatbCs S4 66 14% 13% 

1 WUoTal 78 71, 7 

WUE 1.76 152 22i> 221, 

WFSU .60 77 24% 23b 

WI4SB 1054 15% M% 

Wavetk 36 67, 6b 

Wedt» J6 6 13% 13% 

, WeorFn 6 14 139, 

WB1FSL 759 14% 14% 

: WUicTc 49 7 6% 

; WITT As 431 13% 12% 

S WmoxC .40 24 16% 16b 

| WstwCa 2566 14% 137, 

jWatirm .88 333 277, 27% 

! Wlcal 563 4% 4% 


B% 

257g- % 
7%- % 
17% 

11 % - % 
12 % - % 


3*2 - % 
3*8+ % 
39%+ », 
<%+ % 
20 + % 
34J,- 1, 
20 %+ % 
23% + 1% 
48 

20% + b 
19 + % 
10% - b 
4% 


Bi, + b 
13 + b 
6 %+ % 
8 % + % 
9 %- ’■ 
18%-% 
41 + % 

23% 

14% 

6b- % 
3%- % 
33% 

10% - H 
ti% - b 
18',- b 
ii% 

15 


20 

14 

22% + % 
247, + J, 

ir ’* 

a- '* 

14^+ 

13%+ % 
16b- b 

141, 



593 

4% 

4% 

4% 


3167 

83, 

8 

8% + % 

1-65 

144 

39% 

39 

39%+ % 


1062 

14% 

13% 

14 + % 


2 

17 

17 

17 


10 

7% 

7'; 

7% 

.07 

121 

8 

S'* 

5% - % 


712 

6% 

6 

8 - % 

.60 

37 

18% 

18 

16 

.80 

4 

13% 

13 

13% 

.64 

176 

261; 

261, 

Mb 

■ I5e 

24 

61, 

6 

8-b 

.80 

2492 

23% 

23 

23%-% 


X 

Y 

z 



u u 

USUCS SO 1 231, 231, 231,+ % 

UTL 286 21% 21 21% - % 

URray ,08a 372 7% 7% 71*+% 

Ungmn 1852 13% 12% 13 

Until 94 9% 9% 97,+ % 

UnPkrtr 1.091 105 26% 26 26% + % 

UnTtSc 2J0 84 781, 77 78% + 1% 


Xebec 764 4 3% 

Xleor 240 7% 7 

Xklo, 1298 14% 13% 

YlewFI 1 124 38% 38 

ZenLfca 862 23 1 , 22% 

Ztegtar .48a x6 12 11% 

Sort* ISA 4 351; 35% 

*3 tel 4 2% 2% 

Ztyad 29 4% 4% 

Zondvn .08] 374 10% 10 

Zymo* 1635 27, 2 11-16 


3% 

7b 

137, - % 
381,+ % 

a + * 

4% + % 
10% - % 
27,+ % 


Indices 


NEW YORK 


DOW JONES 


Juna June Juno Juna 
27 30 25 2+ 


Since Com pi It 


[ AUSTRALIA 
All ord.i l:l;80' 


OindUBtri'Is 1536.48 1332 J! 1325 J1 1325.85 1320.5B 1535.46 1164.88 «l-g| 

■ 26:61 i4t!i <28:6.1351 (2:7:52t 

H mo Bnd> 70.45. 7B.41 70.45 79.60 79.00 KJ.24 72-27 - - 

Tranaport.. 864.00 665.04 656.48 650.98 646.89 bU(Jo WM 664.~ > 12.52^ 
IIURU..- *6435 164.83 165.85 164.80 165.01. 16635 146.54 16635 

Tn $0$ rel 105.24 106, 73B 04,150 115,660 06.040 — — J — “ 

•Oay*a High 1841.17 (1558.71) tow 1326.16 (1321.BOI 

June 21 June 14 June 7 year ago (approx* 
-bln«lurtflald^h«»* — 

STANDARD AND POOR'S 

■ i 1986 Since Comp’n 

* Juno June June June June — — - — - — 

28 27 26 25 24 Klgli Low High Low ; 

Induarl* — 211.S2 211.27 . 200.97 200.44 SOS.T+ZITm' 1^24 21 1.92 S.69^ 
Cornp'a’te 19133 191.23 190.06 1B8.74 189.15 19135 J63.6S191.BO 4JO, 


June 

June 

June 

- June 

88 

27 

26 

25 

860.6 

861.8 

862.0 

880.8 

BDS.0 

585.6 

508.6 

612.4 ' 

108.15 

102.10 

102.28 

102.37 


1985 

High Low 


Industrial dlv. yield 


Industrial P<B r atio ^ 11.65 
Long Gov- Bond yield 10,22 
N.Y.S-E. ALU COMMON 


June June June June — - — — 

38 27 26 25 High Low 

Ill'll lisTt 1 10.15 1M.87- 111.11 94.60 
l88Jj 14. Ij 


June 12 

June 5 

year ago approx' 

3.77 

3.71 

4.19 

1134“ 

10.31 

11.70 

10.05 

10.96 

15.B1 


BELGIUM 

BrusaelaSEtl. 1*B0| 2514.71 2315.58 2514J7 2510.15 2584.12 <S.«) 2090.7 H8-1» 

DENMARK 

tepenhagen SE (5:1:85) 107.07 <u> 186.78 184.97 '197.17 ^B.li 158.44 (8:1) 

FRANCE 

CAC General |51*-1>.*K1 - 225.7 22B.4 229L0 • 233.1 <51:5: 190,9.3.11 

Ind Tendance <28. 1 2 r B 4 ) 127.0 127.0 1203 129.0 150.4 <5 1 A) 100.1 <5/li 

GERMANY ' ' j" T ' " : 

FAZ Aktlen tSMl/BT ! 492.90 470.15* 475.84 4M.21 444.21-25 9 1 592.59 <5.1 1 

Commerzbank |1/12 531 1425.5 1411.2 1399.7 1455.2 1455.2(25*1 1)1 1J (5:1. 

HONG KONG 

Hang Seng Bank>51'7*4i 1570.61 1501.70 1565.19 1575.15 1C47.M <I7A. 1220.74 (2>ll 

ITALY 

Banca Comm IUI. '1972 . 532.94 555.92 537.46 359 J4 557.46 .29 6l 22I.M >2:I| 

JAPAN** 

NIWtel-DOW <16-5 481 12402.0 12841.6 12910.5 12957.0 129103 (26-0. 11545 J .5 -1. 

Tokyo SE New 4: 1:661 1026.4? 1024.05 1029.53 1020 J8 1028.59 : 29:6. 916.9$ .4-1. 

NETHERANDS < 

AN P -CBS General T1970) 215.6 211.0 210.4 21TJ 214.5 <73. '195.6(5:1) 

ANP CBS Induat (19701 179.0 175.0 174.6 174.9 174.9(11.6; 147.9-5:1. 


Rise* and Falls 



luna 21 June 27 lune 28 


1,993 

1,979 

1,970 


954 

940 

■ 771 

Falls — 

606 

673 

701 

Unchanged..-- 

434 

466 

498 

New Highs 

— 


100 

New Lows...... 

— 

IS 

22 


TORONTO 


June June June June 
88 27 26 SB 


Metals A Minerals I0BT.7 1B9B.5 1896.7 1899.3 2 190.07.15.2?. 1803.0(241. 
Composite 27 ISA 0701.6 2704.F 2709.7 0766.1 <5.61 23483 191) 


MONTREAL Portfolio 


132.52 151.75 151 J1 13238 ias.66 (5,6) 

NEW YORK ACTIVE STOCKS 


NORWAY 

Oslo SE .4-1.45. 325.55 521.66 322.21 325.75 545.97 (3.6) 264.19 (2.1? 

SINGAPORE 

Straits Times >1966) 793.69 795.20 764.27 795.47 952.65 (7:5; 764.58 (16 1 

SOUTH AFRICA 

JSE Gold *26 9.79i — 696.5 1010.9 1007.0 11403 *16.-4* 836.1 *11. 2< 

JSE Indust .749,781 - 979.7 678.5 978.6 379.7 *28.8) 767.1 / 3 

SPAIN 

Madrid SE '29*12*641 106.28 105.26 104.96 105.09 117.41 '4 2, 101.46 C2 li 

SWEDEN 

Jacobson & Pill 681 1333.96 1335.14 1516.42 I3U.70 1446.88 *11*21 1311.70 256, 

SWITZERLAND 

SwiwBank Cpn.<61 * 12:58 • 446.3 445.S 445.3 441.9 446.3 i20:6i 5S6.7 *3:1< 

WORLD 

Capital Inti. <1 '1.701 214.5 — 215,9 213.3 214.5 i7:Si .144.6 .4;1> 


793.69 785.20 764.27 795.47 452.55 (7:3: 764.58 (16 I > 


— 996.3 1010.9 1007.0 1149.9 *15.4* 936.1 <11,2i 

- 979.7 678.5 978.4 979.7 *38.8) 767.1 7 3 


106.28 105.20 104.99 105.05 117.41 <4 2: 101.48 C2 li 


214.5 — 215,9 213.3 214.6 <7:Si . 144.4 .4;1> 


Slacks Closing 

iHingo 

0" 


Slocks 

Closing 

traded , 

price 

day 


traded 

price 

6.038 300 

26 

+ b 

Pan Am .. 

i1.147.9M 

7b 

1.854.900 

41 

+ 1b . 

Mesa Pet. 


14% 

1.713,300 

£4% 

+ b 

Ki«aer Alum. ... 964.600 

13b 

1.489,600 

20% 

+ b 

Santa Fa . 

887.000 

33% 

1.206.600 

15% 

+ b 

Cen. So. 

WfiL 875.300 

257, 


Saturday June 22: Japan Nlkkei-Dow 12.729 6. TSE 1.016 03. 

Base value of all Indices are 100 except JSE Gold — 2S5.7. JSE industrial— 
264 S. and Australis. All Ordinary and MetaJa— 600. NYSE All Common— 50: 
Standard and Poors— 10: end Toronto Composite and Metals— 1.000. Toronto 
indices based 1875 and Montreal Portfolio 4/1/83. f Excluding bonds, t A0 C 
I industrials Otis 40 Utilities. 40 Financials and 20 Transports. c Closeo. 
1 u Unavailable. 


4*. 

fflFj 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch; Assurandor-Societetet, Beriingske 
Tidende. Bikuhen Savings Bank, Bofiden, Buch+Deichmann, Danish 
Steel Works UfL. Danish Telecom International A/S. Danish Turnkey 
Dairies LhL Dannebrog Shipyard UtL A/S De Danske Sukkerfabrikker. 

Domi A/S, Duracell-Daimon ApS. East Asiatic Co. Ltd. (A/S Del 
estasistiske Kompagni). A/S Elizabeth Arden, Ess-Food. F. L Smidth 
& Co. A/S. Fortaget Management A/S, Fnsko Sol Is A/S, Gmge Brand 
& Elektrooik A/S, Grandfos International A/S. Haldor Topsee A/S. 

HeBenip Ranh JUS. Henrigues Bank Aktiesetskab. Kommunedata, 
Midthank. A/S Niro Atomizer; Norsk Hydro Danmark a.s, Nykredit, 

Price Watertimise. Privatbanken A/S, Skandinavisk Tobakskompagm, 
-StatsanstaHen for Uvsforsikring.The Jutland Technological Institute, 
AkOeaelskabet Varde Bank. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen; 

01-134441 


Sate 

Suck 

Htgb 

Lw 

Cfew Dwj 


TORONTO 

Closing prices June 28 


noa 

ADU Free 

S18% 

18% 

18% 

+ % 

2523 

Aon ico E 

Sir, 

157, 

15»* 

-% 

1450 

Agra Ind A 

563. 

B% 

8b 

-% 

1 14393 All Energy 

Sia% 

18% 

16% 


16400 

A1B N«i 

313% 

14% 

147* 

- b 

10 9B7 

Aigoma St 

S2H, 

21 

21 


1500 

Andre WA l 

325% 

25% 

£Sb 


5350 

Atocen 

318 

17% 

IT 7 * 

+ % 

18200 

AKO 1 1 

310 

9?, 

& 

730 

SP Canada 

332% 

32% 


43985 

Bank BC 

S5% 

5% 

5b 

+b 

84266 

Bank N S 

513% 

13’? 

13% 

-% 

jaaoa 

Bamek a 

U5 

130 

132 

+ 3 

95SOO 

B3ion A l 

SIS 

1B1- 

19 

+ % 

43T9 

Bonanza R 

365 

360 

385 

+ 5 

2600 

Braloma 

47D 

460 

460 


2200 

Bramatea 

518% 

18% 

18% 

■*■% 

500 

Btenda U 

S5% 

», 

8% 

*h 

4704 

BCFP 

S9% 

9% 

<)U 

4700 

BC Res 

241 

240 

240 


10786 

BC Phone 

S24 

23% 

24 

+b 

1400 

BrurawV 

S12% 

12% 

12% 


2300 

Budd Can 

5303, 

30 

30% 

+% 

29225 

CAE 

516% 

133, 

15b 

-% 

100 

CCL A 

SI 5% 

15b 

15b 

-b 

1 28140 Cad Ffv 

SIS 

143, 

15 

+ b 

1700 

Cwnpaati 1 

5243, 

241, 

543, 

+b 

26284 

C Nor Wes 

524% 

24 

24% 

+% 

208 

C Pacfcre 

530% 

303, 

30b 

11655 

Can Trust 

536% 

363, 

363, 


900 

C Tung 

312% 

12 

12 

-b 

100 

COE 

S67% 

67 u 

67% 

-i% 

t 186531 Cl Bk Com 

S37 

36% 

38b 

+% 

2600 

Cdn Nat Re 

29 

2B 

28 

+ i 

50883 

CTlre A ( 

51(P. 

10% 

10% 

— 1g 

1100 

C Util B 

SI 8% 

16% 

1AV* 

— % 

1400 

Care 

S14% 

14% 

14% 

+ % 

3677 

Cetanese 

56b 

8 

8b 

+ b 

300 

Ceian 

175 


519 

13b 

30906 

Onlri Tr 

$143, 


143, 

+ t% 

5 

CHUM 

540*, 

40% 

401, 

+ b 

| 48325 Cineplax 

S9% 

91, 

0% 


1 36700 C Dtie> A 

58 

5% 

6 


1400 

CTl Bank 

511% 

11 

11% 

+ % 

14 

Conwesl A 

MS, 

83, 

63. 

-% 

2800 

Cowka R 

300 

»5 

295 

-5 

1 13900 Canton A 

513% 

13% 

13% 


388)4 

Crownx 

S2H, 

21 

21% 

+ b 

7400 

Czar Rea 

190 

165 

190 

+ 5 

217 OC 

Da on Dev 

465 

460 

460 

+ 5 

5100 

Da on A 

420 

415 

415 

-5 

5085 

Denison A p S1 17, 

H% 

11% 

+ *4 

3585 

Denison B I S1 1% 

11% 

lib 


4751 

Deveteon 

&J3, 

63. 

83, 


6138 

Ditkren A 

56% 

8% 

8% 

“% 

400 

Dfcknsn B 

56% 

6b 

6*, 

+ % 

16721 

Dckuyco 

525% 

£5% 

55% 

+ b 

300 

Doman A 

215 

215 

215 

+ 2 

100 

Donohue 

5171, 

17% 

171? 

-b 

81&0G 

Du Pool A 

522': 

22% 

22’ 4 


1566 

Dylex A 

5427, 

42% 

42% 

-% 

1400 

Bedlam X 

S 7% 

T% 

71. 

-b 

275 

fence 

5171; 

l'». 

17% 

+ *4 

5607 

Equity Svr 

56% 

63, 



10300 

FCA Ind 

520 

193, 

20 

+b 

455 

C Falcon C 

516i, 

16% 

161? 


1 19513 Flcnhtdoe 

S1B3, 

18% 

18b 

+ b 

47050 

Fed Ind A 

523% 

23b 

23% 

-% 

COO 

F City Rn 

513% 

i3i. 

13*. 

-b 

533 

Genoa A 

5293, 

29% 

29% 


300 

Geac Comp S9 ’r 

»% 

% 

-% 

36000 

Geocrude 

274 

267 

+3 

6400 

Gibraltar 

SB 

7*% 

8 

■*■% 

5900 

Goldrorp 1 

561, 

8% 

67(1 

+ % 

2100 

Graft G 

512% 

12 

15% 

4300 

Grandma 

70 

67 

67 

-3 

5500 

GL Forest 

S21% 

21 

21 

-b 

250 

Gt PscHic 

532% 

313, 

32% 

+ 7* 

360 

GreyhAd 

524% 

24b 

24% 


400 

H Group A 

58% 

»b 

Bb 

-% 

2800 

Hrdlng A f 

170 

165 

165 

+ 5 

500 

Hawker 

520% 

20% 

20% 


2355 

Hayes 0 

311 

103, 

T1 

+b 

7650 

Hues Inti 

321% 

21 

21 

~% 

8124 

H Bay Co 

320% 

20% 

201, 

-b 

57860 

Imasco 

326% 

253, 

26% 

+% 

,1fl50 

Indal 

516 

15% 

15'* 

-% 

1405 

inland Gas 

520% 

20% 

20% 


84200 

hid Thom 

59 

87, 

9 

+% 

1 10850 Wpr Pipe 

541% 

41% 

41% 

-% 

2400 

Ipsco 

514% 

14 

14% 

+ % 

11264 

Jannoc* 

SIS 

14% 

147, 

-% 

250 

Kerr Add 

$18% 

*6% 

16% 


2837 

Laban 

$27 

»% 

2®b 

-b 

10450 

Lac Mnrls 

528 

273, 

28 

-b 

7700 

Lacarta 

5107, 

103, 

10J, 


2300 

LL Lac 

$823. 

6£% 

62% 


732 

Lobtaw Co 

519% 

19% 

19% 

+b 

3801 

Lumonlo 

521% 

21 

21*7 


52600 

M1CC 

450 

390 

425 

+ 50 

12010 

Mdan H X 

514% 

14% 

14% 

+ b 

4817 

Maritima ( 

$163, 

15% 

153, 

+ % 

9946 

Uertand E 

370 

360 

370 

+ 10 

16147 

Motson A 1 

$16% 

16% 

16% 

-b 

2700 

Motoon B 

S16% 

16% 

16% 


1200 

Murphy 

522 

21b 

22 

+ b 

400 

N&baco L 

527% 

27% 

27% 

15% 


1 23112 Noranda 

$15% 

15% 


4641 

Norcen 

$15% 

15 

15 

-b 

1 1 34677 Nva AHA 1 

S«n 

61, 

H3, 


7200 

Nowsco W 

519 

IS 

19 

-% 

13663 

NuWst sp A 

44 

40 

40 

300 

Oakwood 

$7% 

7b 

7b 


9098 

Oshawa A 1 5313, 

31% 

31% 


4510 

Pac W Alrln 514 

iJb 

14 

+ b 

100 

Pamour 

$7% 

7b 

n. 

♦b 

5809 

PanCen P 

5323, 

323, 

323. 

1400 

Phoni, Oil 

58% 

8% 

Bb 

+ b 

1100 

Pine Point 

524% 

44% 

24% 

-% 

2000 

Place GO o 

130 

130 

13U 


5100 

Placer 

523% 

23% 

23% 


350 

Provlpo 

S22% 

22% 

£2% 


2200 

Oue Shrrg a 360 

355 

360 

+ 25 

300 

Rayrock 1 


7% 

7 J * 

+ % 

2000 

Red path 

512 

12 

12 

19336 

Rd Srmhs A 8217, 

21% 

21% 

+ b 

16210 Rooer* A 

SU?, 

lib 

11% 

+b 

2100 

Roman 

59% 

9 

9 

-% 

200 

Rothman 

S39 

39 

33 

+ b 

72450 

600 

Sceptre 
Scobs 7 

A 

3L 

+ % 

-% 

5484 

Sears Can 

593, 

9% 

83. 


40039 

SheJl Can 

527% 

2*b 

2/b 

+ % 

2005 

Sherrill 

S7% 

a. 

7% 


79242 

Sou tarn 

561% 

61 

+ 2 

2665 

Spar Aero 

527% 

27% 

27% 


34770 

Sielco A 

5193, 

iy% 

!«% 


5800 

Sulptro 

250 

24 r 

250 


617 

Sleep R 

220 

£20 

220 


22221 

Sydney o 

£6 

£5 

25 

-2 

450 

T«k Cot 

513% 

Mb 

Mb 

+ % 

677B4 

Tack 8 I 

514% 

13% 

13% 


8768 

Ta* Can 

532% 

32% 

32% 

- 1| 

24655 

Thom N A 

saw, 

20<« 

20b 

+ % 

1 174056Tor Dm Bk 

523 


22% 

-% 

37690 

Tester B 1 

317 

26*1 

•*»% 

+ b 

10488 

Traders A 1 

S£3 

23% 

22% 

-% 

2612 

Tins Ml 

512 

M3, 

11% 

-b 

1200 

Trinity Res 

350 

346 

350 


21243 

TmAlm UA 

526b 

26% 

26% 


45772 

TrCan PL 

SW| 

26b 

26% 

+ % 

1396 

Trlmac 

430 

425 

430 


5225 

Triton A 

$221- 

22b 

221; 


34462 

Trirec A f 

527 

26 

27 

+ 1 

16311 

Turbo ( 

46 

46 

47 

-1 

1 37125 Unicorn A 1 

S9b 

B% 

8b 

+ % 

1000 

Un Carb a 

S11», 

11% 

IV* 


4925 

U Enlprise 

512 

11b 

11% 

“% 

40 

U Keno 

S«i, 

8% 

8'* 

-% 

250 

U S»coe 

S3 

83 

63 

-7 

9100 

Varetl A 1 

465 

475 

465 

+ 5 

1075 

46 

Veamron 

Welowod 

£11% 

S153, 

11% 

15b 

’!> 

ISb 

-% 

6000 

W asflort o 

8 

7 

6 

+ 3 

25000 

Wesmin 

5133, 

13% 

13% 

+ % 

611 

Weslon 

$85 

64% 

W3, 

+ b 

414S& 

Woodwd A 

516% 

18% 

Mb 

+ % 

3280 

Yk Bear 

S6% 

6% 

tb 

-% 


Total sales 

10.7B2.01T shares 



MONTREAL 
Closing prices June 28 


45939 

Benk Mom 

S30% 

20% 

»% 

+ *4 

1901 

BombriftA 

£133, 

12b 

12% 

-b 

41467 

BombrdrB 

fir. 

12b 

12% 

-b 

4100 

CB Pax 

520% 

20 

20% 

■*% 

24705 

Cascades 

614% 

14% 

147* 

♦% 

2485 

ConBam 

516% 

16b 

16% 


355 

DomTxtA 

$11% 

11% 

11% 


17214 

G« Metro 

511% 

11% 

11% 

+ % 

TOO 

MnlTrsl 

$16 

16 

16 


26500 

ttnSk Cdfl 

S20% 

20% 

203, 


32765 Power Corp SiS% 

18*, 

IBS, 

+ 1 * 

1300 

RoHandA 

521% 

21 % 

213, 


200 

RoilandB 

522 

22 

22 

+ % 

14004 

Royal Bank 

$30% 

301, 

301, 

+ % 

1650 

RoyTrstto 

521b 

20?, 

21% 

7*1 

1300 

StemtegA 

$21% 

21% 

21% 

+ 4 


Total Sales 2.009.435 shares 


BELGIUM/LUXEMBOURG 



1985 

June 28 

■ Pries 1 

High Low 



__ 



2.D30 1,160 


B. B.l 

Buna. Gen Lux 
Banq. Ini. A. Lux 
Bekaert B. - . . 

C. rilpnt CBR. 
Ccekeriil 

Deihatze 

EBES 

Electrooel. . 
Fabrique Nat. . - 

Gfi Inno BM 

GBL'BruX* .. 
GevaerL. ■ • 
Hoboxen 

Intercom 

Krodlectuink. 

Pan Hldgs 1 

Petrol ma 

Roy ale 8eige . J 
Soc. Oen. Banq.. 
Soc. Gen. Beige. 

Sof.na 

Solvay 

SUnwIcR Inti- 

Traetionel 

UCB 

Wagon Lit* ■ •• 


FRANCE 

I9BB June 28 Price 

Hlgn Low Fre. 

1,775 1 .572 Emprunt 4)i 1873 1,573 

8.820.9 7,355 Em pr unt 7^ 1975 8.210 

300 S35.8A6CCr 2BZ 

7LB 546 Air Uqulde 700 

605 498 BIG S34 

2,070 2,601 Bong rain 1,930 

860 602 Bouygues - 606 

2,620 , 2.250 BSN Gervaii 2.550 

1,370 1 1,225 QIT Alcatel ...-1,230 

2,540 1,790 Car refeur 2,151 

635 SOS Club Madlter... . 543 
678 470.8 Cle Bancalre 623 

302 239.S Coflmeg 300 

2,449 • 1,920 Daman .. 1.920 

1.575 , 1.028 Oarty 1,478 

735 | 580 Dumez S.A._ 67S 

750 529 Eaux .CieGani. .* 695 

250 I 200.4 Eir AQUiteme.. 200.4 

3,130 : 2,580 Essllor 2,470 

792 , 645 Oen.Occdentale 725 

134 72,6 Imetal 104 

583 ' 361 Lafarge Ceppee. 538 

2,725 2,221 L'Ornal 2,431 

2,395 1,830 Legrand 2,276 

265.8 IBS Ma.sons Pnenix.. 230 

1,980 1,565 Matra S.A 1,579 

1,220 735 Mtenehn B 1.195 

2,630 2,078 Midi 'Cie* 2,760 

2,040 1,615 Moet-Hennesay „ 1,986 

115.6 87.6 Moulinex ~ 89.0 

98.7 72.2 Nora Esf 89 

805 665 Pernod Ricard... 735 

563 455 .Perrier ... 542 

277.9 235 Petrolei Fra 235 

420 240 Peugeot S.A. ... . 402 

307 1 77.5 Printemp* <Au. ... 282 

1M 212 Raaioteen . . .. 304.9 

1,480 119.2 Redoute 1.395 

1,790 1.486 Rouuel-Uclaf.. .. 1.665 

379 282 Seftmeg 370 

1741.7 1504.2 Skis Roisignel. 1560 

2,760 2.200 etemech Elect . 2.675 

590 410 Thomson >C9F> .. 524 

260.B 206 Valeo 226 


GERMANY 

1985 June 28 

Hlgn Low 

146.2 100.3 AEGTelef 

1.S65 861 Allianz Vers 

226.7 176.8 BASF 

233.8 IBS Bayer 

360 309.5 Bayern Hypo ... 

584 318.2 Bayern- Verein. .. 

337 261 BHFBank 

456 351 BMW . . .. 

245 187.5 Brown Bovene 

212.6 162.1 Commerzbank . 

157 1 14.5 Conti Qummi . .. 

857 593.5 Daimler Benz... 

370 358 Degussa. - 

172 160 D'sche Babcock. 

697.8 385,5 Deutsche Bank .. 

259.5 178.8 Dresdner Bank .. 

172.8 147 GHH 

560 460 Hochtief 

259.7 182.5 Hoechst 

117 97.5 Koesch Werka. . 

493 380 Holzmann <P* ... 

188 163 Horten 

312 280 Mussel 

241.5 206 Karstadt 

249.5 205.5 Kaufhof 

284 247 KHD 

82.2 66.5 Kloeckner 

642.5 391 Unde 

418.6 180 Lufthansa 

177 143.5 MAN 

190.6 149.7 Mannesmann— .. 

759.5 509 Mercedes Hid.. 

292 817.5 Metellgeseil.. . 

1,940 1,062 Muench Rueck.„ 1 

645 516 Nixdorf 

1,489 1,025 Porsche 

306 240 Preussag. „ .. .. 

184.1 150 Rhein WestElect 
261 238 Rosenthal 

510.5 439.5 Scherlng... 

685 478.4 Siemens. 

115 81.4Thya*en„ 

235 174 Varta. 

221 165.7 Veba 

140 122 V.E.W. 

333 300 Verein West 

328 • 1B9 Volkswagen.... 


1983 

High Low 

172.3 124 
444 335 

171 135.5 

171 143 

165 118.5 

ill 155 
355 * 302 
118.5 96 
289 217.5 


Bergens Bank.. .. 
Borregaarde .... 
5 Christiana Bk.. 

Den Norsk Credit 
5 Elkem.. 

Kosmos 

Kvaerner 

Norsk Data 
Norsk Hydro. ... 
5 Storebrand.. 


1985 June 2B 

High Low 

23,000 16,400 Banca Com'le . .! 

276 165 Bastogl IRBS 

5.970 3.350 BI Invest Risp 

3,630 2,169 Centrale 

4,560 3,876 Credits Vareslno 
3.950 2,065 Flat .. ~. ... 

103 46 Finsidar 

61,30034,450 Generali 'Assc.i.. - 
43,560 24,820 Italcementi .. . 4 
902.5 622 La Rtnascenti.. . 

1 ,96 1 1,340 Montedison 

7,060 5.852 Olivetti 

4,493 3,460 Pirelli Co 

2,750 1,926 Pirelli Spa ......... 

— — Sa.pen 

3,459 2,103 Snia 8PD - 

17,500 I2.420Toro Assie ... 
12.999 9,475 do. Prof 1 


NETHERLANDS 


19B5 

High Low 


188.5 AGF Holding 

78 AEGON ! 

194 Alhold 

100.5 AKZO 

369 ABN 

210.8 AMEV 

66.6 AMRO 

146.5 Bredero Cert 
12.8 Bos Kalis Westm. 

75.5 Buehrmann-TeL. 
33 Cailand Hldgs.. 

159 Dordtsche Pet'm 

1 17.5 Elaevier-NDU nv.. 

43.iiFokker I 

175.5 Gist Brocrfles.. ■ 

146.1 Hemekun 

57.2 l Koogeven a 

4 l.Simt -Mueller. . - 

47.3 KLM 

47 Naarden . ■ . — 

63.6 Nat Ned Cert .. . 
148 Ned Mid Bank.. . 

152.9 Nedlloyd 

288.5 Oce Gnnten. 

27.3 Ommeran *Vanl~ 

59.7 Pakhoed 

50.2 Phillip* 

69.6 Robeco 

138.5 Rodamco 

62.8Rohneo 

43.3 Rorento 

172.6 Royal Dutch 

314 Unilever 

142 VMF 5tork. 

196.2 VNU 

— Wessanen 

94 West Utr Bank .. 


SWEDEN 


1985 

High Low 


1 IS AGA 

1 74 Alfa Laval.. 

300 ASEA- Free 

335 Astra 'Free... 

97 Atlas Copco. 

227 Cardo - Free 

113 CbI1uI&&3 

245 Electrolux B. 

257 Ericsson .. . ..... 

293 Esaelte 

149 Mo Oeh Domsjo- 
171 Pharmacia 
350 Saab Scania Free 

315 Sandvik 

£57 SkandiB 

42 Skan Enskilds.— 

169 SKF 

130 St. Kopparbergs 
- Sonessont. 

140 Sven Handeisbn. 
184 Swen.sn Matcn.. 
213 Volvo SiFreei... 


SWITZERLAND 

19B5 June 28 Price 

High Low Frs. 

- - Aid I a Inti.- 3,120 

920 7Z1 Ausulsse 775 

5.940 3,555 Blank Leu ... 3.880 

1.810 1.380 Brown Bovori.... 1,810 

3.235 2.470 Ciba Geigy 3.200 

2,510 2,030 do. (Part Certs. 2,510 
2,930 2.325 Credit Suisse .- 2.930 
2.890 2.610 Electrowatt .... 2.860 
980 605 Fischer .Geo*.. ■ 980 

96.00083,500 Horr RochePtGts91.000 
9,300 8,275 Hof f-Rocne S 10. 9,125 
6,350 5,555 Jacob* SuChard, 6,350 
2.395 1,890 Jelmoli 2,385 

1.980 1,670 Landis ft Gyr .... 1.860 

6,700 6,600 Nestle 6,300 

1,553 1,290 Oer-Buehrlc. . .. 1.520 

360 254 Pirelli,. 360 

8 ( S00 7,000 Sandoz i Br. 8,400 

1,430 1,140 Sandoz .PtCts; .. 1.380 i 
920 630 Schindler .PtCUi- 920' 

1.370 1,000 Sika 1,350! 

4.980 3.785 Surveillance. - -. 4.915 1 

1,375 1,048 Swissair 1.375 j 

45b 355 Swiss Bank 45b 

12,800 8.575 Swim Reinsee . 12.800 I 

6.520 1.430 Sw*ss Volksbk. . 1.720 

4,310 3.580 Union Bank 4,170 

4,575 3.3 10 Winterthur .. . 4.325 
25,700 18,025 Zurich Ins. ...25,325 


AU5TR1A 


1985 

High Low 

June 29 

Price 

% 

301 

225 

Credit* sta.it PM., 

! 375 

555 

330 

Goessar 

525 

1,950 

400 

Interunfall .. . 

. 1,950 

383 

222 

Lae nfle man k ... 

368 

670 

335 

Per.mooser.. . . 

. 610 

220 

165 

Steyer-Daimier... 

. 182 

620 

245 

Velscher Mao . 

570 


DENMARK 

1985 

High Low 

326 257 

645 520 

335 259 

575 460 

535 260 

1,260 1,085 

245 129 

1,000 770 

153 BB 
443 352 

530 340 

705 464 

1.895 1.315 
305 223 

573 280 

258 217 

1.1 SO 880 
497 395 


Andelsbanken 324 
Bailie Skand 595 
CopHandelsbank 319 
D. Sukkerfab . 485 
Danske Bank .. 355 
De Danske Lutt.. 1,100 
East Asiatic.. 212 
Forenede Brygg. 915 
Foreneoe Damp. 145 
GNT Hldg ..... 395 

I.S.S.B 450 

Jvskc Bank 705 

Novo tnd . . . 1.720 

Privatbanken., . 503 

Provmsbnnken- 355 
Smidth *F*. 248 

SoDhus Berend.. 1.055 
Superfo* - - - 440 


1885 

High Low 

June 28 

Price 

P.ta* 

350 

306 

Boo Bilbao 

344 

531 

305 

Bco Central- ... 

318 

220 

197 

Bco Exterior 

190 

177 

155 

Boo Hi son no 

164 

590 

354 

Beo Popular 

346 

364 

327 

Bco Santander .. 

341 

— 


Bco Vizcaya. 

434 

1B5.5 

132.5 Drag ado*. 

140 

94 

7.7 Htdrola 

81 

109.5 

81.2 Iberduero- 

93.7 

185 


132 

135.7 


115 


AUSTRALIA 

1985 

High Low 


ANZ Group 

Alliance Oil Dev.. 

Ampol Pet 

Ashton 

AusL Cons, ind .- 
A itsL Guarantee. 
AusL Nat- Inds. - 

APM 

Bell Group 

Bell Res 

Bond Corp Hldgs 

Boral 

Bougainville. 

Brambles Ind 

Bridge Oil 

B. H. Prop 

CRA 

CSR 

Castlemaine Tys 

Coles iCJ.' 

Comaloo “A” 
Consolidated Pet 
Costa in Aust 

Dunlop Olympic. 
Ekfers IXL . . 
Energy Res. - • 
Gen. Prop. Trust 
Hardie .James* . 
Hart ogen Energy 
Herald WyTimes 

ICI Aust 

Jimberlana F.P- 

Kiaora Gold 

Lend Lease- ... 

MIM 

Mayne Nikless.. 
Myer Emporium. 
NaL AusL Bank.. 

News 

Nicholas Kiwi.. . 
North Bkn Hill. 
Oakbr,dge... 

Pancont'l 

Pioneer Cone .. -- 


JAPAN 


1965 

High Low 


1.040 Ajinomoto 1.140 

1.460 Alps Electric ■ ■■ 1,610 

870 Amanda 951 

62 1 Asad, cnem . ... 919 
050 Am hi Glass. . 884 

500 Bridgestone. . 561 

1.080 Canon 1.180 

1.510 Casio Comp 1,650 

1,000 Chugai Pham,, .. 1,070 

427 Citizen 454 

605 Dale! . . 754 

925 Dai Nippon Ptg .. 1.1 30 
532 Dalwa Pouae 656 

329 Eoara 45 1 

1.183 Elsal 1,370 

7,190 Fangc, 8,100 

1,290 Fuji Bartk . 1,680 

1.550 Fun Film 2,040 

940 Fujisawa 931 

971 Fujitsu 1.020 

1,800 Green Cross 2.4DO 

352Hasegawa. 450 

577 Heiwa Real Cat _ B60 

702 Hliacni 740 

1.050 Hitachi Credit. . 1,130 
1,210 Honda. . . 1.420 

680 House Food.. 771 

1,750 Hova 1,960 

323 ltoh-C. n 428 

2.270 ito-Yokaao 2,610 

785 iwfttsu 8t>2 

315JACCS. . . 550 

4,860 JAL 7,280 

b&OJuseo 848 

269 315 

724 Kao Soap ,. ' 837 

986 Kaohlyama ' 660 

548 Kirin. 60H 

870 Kokuyo . 1,010 

433 Komatsu 4t<0 

601 Komshiroku. . i 72b 

MBKuboin . . I 350 

5J0Kumagal . 1 620 

3,960 Kyoto Ceramic . 4.390 
455 Marda Const 560 
940 Makmo Milling 1,020 

900 Maklta . . . 1,060 

300 Marubeni.. 344 

540Marud.il. 1 bib 

95? Morui.. 1,190 

1,390 MEI 1,420 

625 M-ta Elec. Works 785 
1.320 M bism Bank .1.700 
512 M'bish* Corp . ) 654 
370 M'bishi Elect I 394 
559 M'Disni Estate I 7B1 
234 MHI | 325 

324 Mitsui Co . 401 

592 Mitsui Estate .. I 805 
365 MitSUkOShl 616 

769 NGK Insulators 1 820 
210 Nihon CemenL 280 
1,240 Nippon Denso. 1,310 
997 Nippon Elect 1,040 
322 N<ppen Express.. 429 
1.180 Nippon Gakkl.. ' 1,350 
130 Nippon Kokan .. 1 146 
774 Nippon Oil. 936 

504 Nippon Seiko .. I 519 
520 Nippon Shintpanl 689 
143 Nippon Steel ) 157 

325 Nippon Suisan. 371 

9.360 NTV.. . . 11.200 

226 Nippon Yusen... 294 

602 Nissan Motor .... 649 

452,Nitahin Flour .. . 512 
156 Nisshm Steel ... 166 

BB5 Nomura. 1 270 

1.060 Olympus. . . 1,200 

2.690 Orient Leasing . 3,100 

1.690 Pioneer.. .. 1.830 

602 Renown. 710 

860 Ricoh 980 

960 Sankyo . ....1,250 

406 Sanyo Elect.. .. 431 

399 Sapporo 475 

635 Sckiaul Prefab. .. 715 

8,330 Seven Eleven 8,580 

879 Sharp 92B 

605 Shlmadzu 745 - 

642 845 

1.040 Shi se ido. 1,100 

3.460 Sony 4,210 

780 Stanley 810 

1 *500 Sumitomo Kink. 1,940 
743 S’uomo Elect..... 805 
548 S'tomo Marino... 745 

143 S'tomo Metal ISO 

460Taiiei Dengyo. - 500 

IfSTaisei Corp 248 

968Talsho Pharm. .. 1,160 

757 Takeda '844 

4,350 iDK 4,730 

4Z9Te>ji.n 482 

621 Tejkoku OII_ 761 

Tokyo Marl ne.. .. 929 

761TBS 914 

1 *^g Tokyo ElecLPwr 2.000 

if2 Tokyo Gas 225 

f 38 Tokyo Sanyo ... 685 
f J* Tokyo Style 931 

22iI oKyu 420 

830 Toppan Print .. 879 

426Toray 485 

f 52 T 2* h,ba Ete =* ■ • 365 

625 TOTO 730 

, fS^Toyo Seiftan 1,180 

• MTovd. Motor... 1,270 

1,650 Victor 1,710 

677 Wacoal 703 

680 Yamaha 710 

z, ?99 Tamanouehl 3,060 

610 Yamozakl 770 

Tasufla Fire. .. 600 

4 10 Yokogawa Bdge. 495 


HONG KONG 


1985 

High Low 


June 28 Price 
H.K.S 


6.8 

2.66 

3.0 

2.35 

4.15 

27.9 

21.4 Bank East Asia- 

24.3 

17.7 

10.6 Cheung Kong . .. 

16.2 

16.5 

13.3 China Light 

15.8 

1.6 

0.81 Evergo. 

1.12 

54 

8.6 

43.5 Hanq Seng Bank. 
6.65 HK Electric . . 

47 

8.25 


6.75 

5.15 HK Kowloon Wh. 

6.05 


6.05 

3.82 HK land . 

5.7 

2.2 

B.5 

7.30 HK Shanghai Bk. 

7.75 


99 

49.76 HK Telephone. . 

99 

1.72 

25.4 

18.5 Hutch.son wpa ■■ 

25.1 


12.S 

B.O& Jard.ne Math .. - 

11.1 


2.55 

Poseidon 

3.3 

7.50 



1.07 

Queensland Coal 

1.62 

2.75 

2.10Orient O’seas.. .. 

2.17 

3.0 

Reckitt 3 Coin. . 

3.55 

8.40 

2.52 O’seas Trust. Bnk 

3.15 

1.08 

Repco 

1.18 

13 

7.9 SHK Prop*. ... 

12.5 

5.04 

Santos 


2,05 

1.26 Shell Elect .. .. 


3.35 

Smith .Howard*.. 

4.8 

25.6 

20.3 Sw.re Pae A. . 

25.8 

1.71 

Tnot. Natwida. •• 

1.96 

7.45 

5.1 TVS 


5.8 

Tooth 

6.0 

7.40 

3.92 Wheel’k Mard A. 

7.25 

3.05 

Vamgas. 


1.15 

1.10 Wheel’k Martimo 


2.62 

Western Mining- 

3.72 

2.7 

1.65 World InL H ldgs 

1.92 

3.35 

Westpac Bank. . 

4.06 



0.77 

Woodside Petrol 

1.54 




2.55 

3.12 

Wool worths.. . 
Wormald inti 

2.84 

3.71 





SINGAPORE 


NOTES:— Prices on tM* peg* era ■■ 
quoted on the IndlvMoal exchanges 
and are lest tradsd prices. S Dealings 
suspended, xd Ex dividend, xc Ex senp 
issue, or Ex righto, xe Ex it. 


1985 

H>gh Low 

June 28 

Price 

3 

1.B6 

1.5 

Boustead Hldg*. 

1.58 

2.7B 

2.4 

Cold Storage . .. 

2.54 

6.4 

4.08 

DBS 

5.9 

6.5 

4.7 

Genting.. 

5.0 

2.59 

i.ea 

Haw Par. Bros 

2.12 

3.32 

2.84 

Hong Leong Fin. 

2.84 

8.74 

2.35 

inchcaoe Bnn. 


1.9 

1.41 

Keppel Shipyard 

1.91 

6.45 

5.3 

Malay Banking 

5.6 

2.6 

2.2 

Malay Utd. InL . 

2.35 

1.05 

0.82 

Multi purpose. - 


9.55 

8.5 

ODBC 


4.36 

2,93 

OUB 

2.93 

1.7B 

1.35 

Public Bank. 

1.4 

2.16 

1.63 

Sime Derby.. - 

1.95 

6.85 

6.7 

Slngaporo Press 

5.95 

4.74 

4.22 

StraltsTrading 

4.44 

2.93 

2.65 

Tate Lee Bk 

2.67 

4.66 

3.98 

UOB. 

4.0 


SOUTH AFRICA 


1985 

High Lew 


I. IS Aberrant 

6.65 AE d Cl _ 

46.0 Allied Tech 

59 Anglo Am Coal 
22 Anglo Am Corp.. 
151 Anglo Am. Gold.. 1 
13.65 Barclays Bank. .. 

9.6 Barlow Rand . . 

62 Duffels 

1.9 CNA Gallo 

3.1 Currie Finance— 

B.07 De Baers 

45.5 Drierentetn 

39 F8 Geduld 

22.75 Gold Fields S.A .. 

3.6 Highveid Steel .. 

B.77 Ned bank 

18.75 OK Bazaars 

1 Pretea Hlgs 

29 Rembrandt „ .. - 
14.9 Rust Plat 

II. 7Ssalren 

6.1 Sage Hldgs 

6.8 SA Brews--- 

19 Smith 'A.G.1 . . .. 
5.4 Tongaat Mulatto. 
1.15Unlmec . . 


Get your News 
early 

in Hamburg 




1-. ^ 


Sic crliiiltcn i!ic rm;inci;il Tunes 
im Ahunncmcnl Jurch Bnlcn 
zutic*4clit. 

Niihcrcs crlnhrcn Sic um 
Fin:mci:il Times, liumpc Lid. 
OuiuMcilsimLic 54 
MM Ml Frank fun ’Main I 
Tel. (Ki9/75 MS-0. Telex 4 1h !‘>3 
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Closing prices, June 28 


Financial Times Monday July 1 1985 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Momti 
H0> Law 


Stock 

231: 16 AAR 
i®, 9% AGS 
16% B% AMCA 
£1'; 133, AMF 

481* 241, AMR 
2®, 18% AMR pC2.18 9.8 
257. 227, ANR pi 167 II. 
141, 73, APL 


611 , 

27 

277, 

US 

243. 

10 % 

20 

Hi, 

Ml, 


Ch'ga 

Pf S* Ooa Pray. 

Di*. YM. E lOOi High law Ohm Dos, 

.46 2.5 14 306 19 163. 19 + % 

12 110 147, 143, 149, -i, 

60 107, 103, 107, fi, 

.60 2.7 56 2275 181- 181, 18% 

II 2722 48 473, 477, +u 

153 22% 221, 22), 

1 233, 231, 233, -l, 

27 8 77, 7», -i, 


443, ASA 24 0 175 50 49 49% 

12% AVX 32 14 11 414 141, 133. 1334 -3, 

18 A2P 172 9.8 8 1182u28% 277, 27% + i, 

363, AbtLabl.40 14 17 27349713 56% 571, -t-3, 

2 2 17 336 22% 221, 2Zb +% 

14 31 167i 163, 16% 4.1, 

4.1 10 31 73, 73, 73, -1, 

11. 85 ~ — — 

1.B 7 17 

4.9 17 35 

11 3B43 

1.4 188 83, 

13 73 137, 

5.7 34 2203463, 46V 463, +1, 

573, 523, Aort. p!5.7Be 10 7 5513 551, 5 Si, -1, 

373, 177, AhmnsIXO 3.3 IS 1148 38 35 36 +7, 

“ 14 3 27, 27, -1, 

12 12 *817 »S53, 547, 551, +7, 

3.0 11 154 187, J98, is*, +1, 

21 13, 


IB ' AccoWd.50 

121, AcnwC .40 

75, AcmaE.32b 

15 MaEx 1.928 

117, AdinMI .32 

85, AdvSysSS 

221, AMD 

12% 67 , AOvmt .12 

145, 9 AofflPn 

47 271, ArfnLf 164 


171- 

>13 


171, 17b +% 
171, 171, +1, 
107, 10% 

28 26 -% 
B% 8% -14 
1& 19, -% 


1 % «• 

321, 32’: 

80 8l" + V 

101 101 
73 73 

250 691, 691, B91, -I, 
45 151, 15b 15b 


11 321, 

17 77, 

Z205O1 
2150 101 
Z300 73 


21, Ailaen 
5$, 39% AlrPrd 1X0 
243, 13 AhOFrt .60 

2 1 AlUoQ3 

333, 263, AlaP p(A3.92 11 
8', 6i, AlaP dpi. 87 fl. 

82 61% AlaP pf 9 11. 

1031, 953, AlaP pi 11 11. 

74 571, AlaP pi 6 18 11. 

71 56 AlaP pi 128 11 

101, 11b A13CBC3104 589 

251, 9U AlskAIr .16 .7 IQ 248 23b 2®J 23b -1, 

183, 107, Afbrto a .38 12 10 150 173, 17 17 

33’, 241, Albbns.78 1 4 13 384 32 313, 32 4-1, 

31', 23', Alcan 1.20 4 8 12 Z796 25', 247, 25b +1, 

371, 271, AlCoSMI 20 3.2 13 230 u37% 37 371, +3, 

3 2 17 AlasAln 1 3.4 187 297, 29b 293, 

261, 203, AJaxdr 21 23 23b 22', 23 

89b 72', AllgCplOQ 15 25 33 813, 81 8I«, + % 

283, 183, Algint 1.40 8.1 54 231, 2®, 23 -% 

20b 151, Algln pH19 11. 17 20b 201, 201, 

98 813, AI0J pfC1 12511. 40 99 98 98 

343, 24% AngPwl70 8.2 9 675 33 329, 323, -1, 

— — 3.0 15 373 20b 19% ZOb +», 

4.2 6 2409 42% 42in 42', 

10. 26 843, 641, 54b 

11. t 111b 111%111%+b 


207, 15b AflenG ,60b 

463, 291, AlMCp 1 80 

88 53% AMCp pfB.74 

113b 99 AWCp pi 12 


109b 1003, AJdC pi 1131011 17 102% 102b *02%-% 


23b IS', AlWPd 
581- 409, AllOStf 112 
12% 5 AltoOi 
347, 24 AltsG pi 
297, 20 ALLTL 1 84 
307, 29>, Alcoa 
22b 14b Am ax 
34 22 3, AmHesI 10 3.9 20 906 28b 

1401, 98b Artoa pT3.50 19 


177, i7% i7b -b 
1309 u6O% 59% 597, +1% 


16 103 177, 

36 9 

71 5b ' 5%' 5b 

15 34% 34b 34% +b 

6.6 9 124 28 27% 28 +b 

1 20 1 5 17 1703 34% 34 34% 

.20 1.4 652 15 14% 14% -% 

28 


2% lb AmAflr 
21% 15% ABau 
70 54% ABiaocC 90 

293, 243, A am pf2.75 

115 56i- ABdestl 60 

37 19% A0MM .86 

271, 20% ABusPr.64 
59% 40% AmCarC 90 
25% 21% ACan 0X80 
52 37 ACan pf 3 

114 103 ACan 0T175 11 

20% 16% AGapBOtXO 11. 
30% 25% ACapCttJIa 8 5 
11 6% ACentC 


28% +', 
122% 121% 122% + 1b 


a a 


457 13, 

a 9« 2 di, 

5.0 9 147 66% 657, 66% +% 

9 6 6 29 28% 263, 

14 17 105 1T3% 113% 113% 

3.2 14 20 247, 26% 26% 

16 14 16 24% 24 24% +t, 

4 8 12 586 59% 58% 59', + % 

11. 481 25 25 25 +', 

5.8 2 51% 61% 91% -% 

184 114 114 114 

20 20% 201, 20% 

32 29% 29% 29% 

213 7 8% 8% 8% 


56% 43% ACyon 1.90 3.8 12 1633 60% 49% 49% -% 

271, 18% ACT JB2 3.7 25 170 25% 243, 24% -% 
24% 16% A0Pwl26a 9 6 9 1888 23% 23% 23% + % 

” ' 17 16 »52SM% 47% 47% -% 

10 16 1091 u2S 23% 24 4-11, 

2.9 10 156934% 341- 34% +1, 

64 14% 14% 14% +% 


49% 25 AmExpl.29 
227, gs, AFami a 48 
35% 19', AGnCp 1 
15% 6', AGnl wl 
55% 51% ACnl pfA6. 24011. 
96% 58% AGnl plB5 67a6 3 
751, 45 AGn JPI3 2S 4 4 
71b 40b AGn plD2 64 3 B 
341, 25% AHont 1.20 35 10 

107, 71, A Hotel 
Bfi7, 463, AHonwC.90 
40 29% A How 1 12 

96i, 54% Airmens. 60 
87b 52 Ainurp .44 


1 54% 54% 54% -% 

5 93% 931, 93% +', 

1 74% 74% 74% -1, 

255 69% 69b 60% +% 

B 11 34% 34 34% +% 

368 10b 10 101, 


4 5 13 2166 637, 63% 633, -% 
27 13 1844X141% 40% 403, 4-1% 

7.0 9 1792 947, 94% 94% + % 

.5 24 595 85% 85 85b 

144' 1 (2% AHGp 05.85 4.1 2 142% 141% 141%-2 

28% 18% AMI .72 2812 501836% 257, 20 + 1, 

5% 27, Am Mol 744 3% 3 3% 

- .6 4 161320% 193, 20% +% 

6 29 7% 7% 7% 

IS. 47 14% 14 14% +% 

6.0 10 378 13% 13 13% -% 

5.4 10 816 297, 29% 29% 

1.0 12 641 67 66% 66% +b 

78 ‘ 46', ASr ptt4.38 5.7 5 76% 76% 78% 

571, 51 AStr p(B&80 12 62 57 56% 56% ~b 


29 16% APresm.13 

137, s ASLFla 
IB 1 : 127, ASLR pf219 
16 10% AShip .80 

35% 24% AmSKJ 160 
67% 30% AmSlor .64 
~~ 46', ASr ptA4.38 57 

51 AS(r 0BX8O 12 


24% 16% AT8T 1.20 5.0 18 155534% 23% 24 4% 

41% 30% AfAT PI3.64 9.1 23 307, 39% 397, + i 4 

42 31% AT8T 03.74 9.2 “ — — — 

27% 15% AWmr a 1 4.3 8 

— 10 AWa Spll 25 10. 

19% AmHgtE.40 11.8 

7.8 


12 % 

28% 

87 

36 

50 


60% 

26 1 : 

233, 


13 40% 40% 40% 

124 237, 231, 23% “% 

*100121, 121, 12b +% 
129 221, 21% 221, 4% 

91 u72 71% 72 4% 

128 15% 15% 15% +% 

1 85% B6% 86% +% 

26 35 34% 34% + % 

.4 23 109 48», 48 48b + % 

3.3 13 172 24% 24 241, -% 

110 u28',27% 27% 

5 58 71, 87, 7% -1, 

5.2 9 1907 64J, "* 


65 

466 


197, 


. *4 -1, 

32b 32», -1 
117, 12 
187, 18 4% 


ATTPr 5.64 
ATrSe 
ATrU» 5 64 
Anterod 60 
, AmnDsXO 
29% 22% Amawk.BO 
28 IB<b Ainlac 
16 6% Amtesc 

69 50», Amocuaaob 

38% 26% AMP 72 2218 246133b 
24 II 1 : AiUpeo .30 25 16 368 12 

20% 12% Am rep* 

34% 20% AmSUi 1.40 
43% 25% AmsiecP 60 
41, 1% Anacmp 

24>, 161, Antog a 
303, 19b Anchorl.48 
42% 267, AnCtayl.32 
12b 9% AndrGr .20 
247, J7 Anflolic 60 
3®, 20% Anhauxi 

877, 477, Anlreu 03.60 5 4 46 67 

1W, 13% Anlmr 28 1 9 16 758 147, 

16% 8», Amham 04 * “ — 

15b 10-', Antfiny 44b 
13 Bb Apactie 28 
2b 7, ApcfiP wl 
197, 1S % ApcnPunZ.fO 11. 

64% 50 ApPw {47.40 11. 

26 21 ApPw p«26i 

34% 377, ApPw pf4.10 
39% 18 ApIDn 1.7M 
15 8 ApplUg 

243, 15-b ArCM3n14b 
30% 23 1 : ArlP pi 158 12 

102 79 AriPpf 10.70 11. *20 99% 991] 99% -1 

ArkBsI 40 1 8 8 71 21% 21b 21% 4% 

Arfcla 1.08 5.8 18 1108 IB 1 , — ‘ 

ArinRl 


10 83 

4.19 89 34% 34b 34% 47^ 

4.1 13 82 39% 387, 39% 4-lj 

622 27, 2% 27, 

18 361 21 19% 20% -17, 

5.5 456 267, 26 263, -1, 

3.4 34 293 39% 38% 38% 4% 

7 7 15 10 11% — ^ • 

2.5 13 306 24 
12 441132 


11% 11i 2 “1, 
23% 24 -% 

31% 317, +b 
66% 66% -% 
13% 14% -% 
13% 13% 4% 
13b 13b -7* 


.3 18 602 13% 

23 8 33 13% 

27 10 160 10% 107, 101, -b 
73 1b lb 1b 
303 19b 18% 18% 

*130 1166 "■ " 

3 25% 

12 — 

4.9 20 69 

275 13% 

.6 18 8317 24% 


ia 

12 


66 66 41% 

25% 25% “% 
33% 33% 33% -% 
367, 35% 36% +% 
— 13% 13b “b 

237, 247, -% 


18 30% 30% 30% “% 


23% 14 
247, |B 
15-16 i, 
15% 63, 
243, IS'- 
2«% 16b 


Armas 

Anne pl210 
ArmsRMB 
39% 23b ArmWIfl 30 
36 29% AntlW p!3.7S 

34% 19 AroCp 120 
25b 12% ArawE .20 

30b 16 Artra 

23% 14% Arvin 9 

27% 17% Asjtco 
33% 207, AsnlOinSO 4 7 
43% 317; A9I7IO pf3 96 9 7 
69 49 AsdDG 2 80 

110% 79 AsflO PI4.7S 
243, 18% ADilDfMl.eO 

233, 20% AlCv£1 2 SB 
641, 49% AllRlCh 4 
41 32% AllRc pf3 75 

97 AllRc pl2.80 2 0 
107, AilasCp 
163, Aupal 40 
341, AuloDI W 
4i, AncUOnn 
29% 15% AVCMC60 
39% 24% AvCry .60 
10 Aviali n 
27 A knot 
17', Avon 
16% Aydin 


161; 163, +1, 

222 7-16 7-16 7-16 +1-31? 

936 6% 8b 6% “1, 

207- 20% -i, 

615% 157, -% 


a* 


Ch> 

12 Month P/ Sb OwPm. 

HtgH low Slack Ohc YfaL E IBOiKsk law ObMOoae 
15 10% BaatPd J4 1.9 33 518 12% 123, 12% 4% 

21% 14b BMhSil .40 1-5 3624 16% 167, 16 

49% 371, BatnStpf 5 12. 68 403, 40% 40% 

24', 18% BethSt pf250 12. 71 20% 20', 20%. 4% 

“ — ^ 21 830 - - 

2417 xl® _ 

30 63 21% 21 21% 4% 

3.2 11 380919% 197, 19% 4% 

59 9 17 32% 32% 32% 4% 

2.7105 280 21% 20% 21 -% 

4 2 7 6 427 57% 58 56% -1b 

2.4 16 3667 447, 44% 44% -»-% 

4.0 20 1636481, 47% 47% 4% 

6.3 32 60 58% 60 41b 

.4 28 127 27% 26% 27 +% 

3.6 12 1421 42% 41% 42 -% 

4.0 IQ 566 223, 22% 22% 4% 

14 83 7% 7% 77, 4% 

7.4 9 260 43% 43% 43% 


14b B«hStl .40 
371, BetnStpl 5 
18% Botnstprzso 
23% Beverly .32 
197, BlgThr JO 
13% Blodt n 
171, BlnAO .64 
337, 21b BfckHP1.92 
40 14b BlalrJn .86 

58% 381- BtCKHR2.40 
47 2a% Boeings 1.08 

49 32% BotsoC 1.90 

61 46 BataeCpI 5 

297, 15% BottBar.10 
42t 2 2B Barderail.52 
— — BotyWA 92 

Bormna 
Bos&J 324 
BOSE pfH.Bfl 
BobE pri.17 
BosE prl.46 
Bowatr .72 


247, 16% 
6% 41, 

*£, 26 
83 63 

11% 0 
137, 10ij 
15b 


Wl 


31% 257, BrtgSt 1.60 
62b 43% BrtstM 1.88 
3b BrltLnd 


11 . 
11 . 
11 . 
3.1 B 


29 21% 

257, 22 
5% 17, 

24% ISi 
403, 28 


BiUFf I.BOe 
BrtT2 pp 
Brock 
8rckwy1.32 
BkyUG3.12 
25% 191, BkUG pi 2.47 
371, 29 BkUG pl3.95 
28% 13 BwnSh -20 

297, 22% arwiGp.36 
50b 29b BrwnF 1.06 
40% 271, Bmswfc 1 
40% 27% BfShWI 2,2 
19% 13', Bundy .80 
20 15% BimkrfC.16 

21% 14b BurinCT 
2fi% 23 Burundi .64 
BrINiti 1.40 
BrINo pi .55 


627, 35 
77, 6% 


2 100 uB3% 82 83% 4% 

23 11% 11 11 

23 137, 13% 13% 

1748 23% 23% 23% 

5.7 11 180 29b 27% 28b +% 

5117 *387-01% 91% 61% 4% 

6.6 7 S 81 thi 2^, 4 

416 23% 221, 22% 41, 

15053 27, 27, -% 

55 23 256 24% 23% 24 4% 

7.7 8 172 40% 40% 40% 4% 

10. 2 241, 24b 241, -b 

11. 13 357, 35% 357, 

14)8 84 20% 20 20b -% 

4.6 19 510 29% 26% 29% 41, 

2.2 17 632 50b 49% 50 43, 

2.7 8 527 37 36% 367, 4% 

1.815 527 32 317, 32 -1, 

4.6 6 10 17% — — 

15 5 18% 

12 111 17% 

52 74 165126% 

22 9 2968 


51 


51% 

18i« 


7% 

IS 

122 

5 

32% 

5Z% 

77, 

11 % 

307, 

27% 

407, 

33% 

? 

53% 


17% 17% 

18% 16% 41, 
17% 17% 4% 
26 26% 4% 

'« 81 62% 41% 

6 % 

507, 51 41, 

11 % 12 -% 
58 58% -1, 

18% 1ST; -8 
1% I 7 , 4% 

37, 4 


2 6 % 

447, BrIN pf5.56e 11. 405 51 

11 Bumdy .44 3.7 12 383 12% 

48% Burrgti2.60 4.4 11 3774 58% 

12% BuflrJn .52 U 94 50 19*, 

1% Buttes 184 1', 

3% Butm pfl.05) 80 4 

c c c 

887, CBS 32.6 20 2071 116% 1157, 118 41 

4b CCX 8 175 5b 41, si, 4% 

27 CIGNA 260 4.4 72 027 u59% BW, 59% 4% 

23% CtG pi 276 55 116 32% 32% 32% 4% 

50% QQ pi 4.10 7.7 326 l»33b 52', 53 

21, aC 27 3 2% 27, 

O', CNA1 1.24 11. 43 11 107, 11 

16% CNW 54 338 21% 21 21% 

18% CSX 1.18 4.4 8 3106 261, 25% 261, 41, 

24 CIS 13.1 388 32 31% 31% -b 

22% Cabot .92 5 4 9 20 271, 26% 267, 4% 


+ b 


17 

25% 

77, 

79 


16 2361 u15b 14% 15 ’ 4% 

1.9 9 12371125% 24% 247, 4% 

24 52 51 51b 4% 

50 16% 161, 16% 4% 

.9 20 13% 13% 13% -% 

265 21% 20% 207, 

124 37, 3% 3% -% 

9 9b 9b 9% -% 

3-3 12 592 77% 7S, 7®, 4% 

128 14% 14% 14% 4% 

39 21% 20% 207, 4% 

.1 21 177 2237, 222 223b4H, 
3-2 10 418 23', 23% 233, 4 b 


8b Causer 
11% CatFed .46 
32% CalFd pf4.75 9.3 
13% CalHm .25b 
11% CammJ .12 
15b CRLk g .40 
3 CmpRg.181 
9% CpR pf 02-50 
597, CamSp2.50 
157, 9% CdPacs .48 
22i, 14b ConPEg.80 
228% 1501, Ca pCrts. 20 
27% 15% CapHdS .77 
10 Caring g .48 
40 1 , 291, CarllaU .02 
26% 157, CaroR .40 
297, 191, CarPw 2.60 
25>, 19% CerP p!2.67 
46 357, carTec2.lO 

11% 77, Cerral .07 
241, 177, CarPIrs 
30% 193, CartHwl.22 
40% 201: CartWI .52 
16% 9% CosqNG-20 
IP, 9% CastICk 
29 IS. CaVC pfl.SA 
40b 28% CatrpT .60 
27% 19 Coco .79 51 12 67 24*, 24% 24% 4% 

1203, 62% CelamA40 5711 343 120% 119%120%4% 
15 8 43% 427, 43b 4% 

.4 23 90 8% 8% Bb -% 

5.4 10 191 44% 44 44% 4% 

12 1018 26 257; 26 4% 

7.8 8 873728 25% 257, -1, 

55 7 387 297, 29% 29', 

51 10 209 20% 20% 20% 

7.6 8 52 u27% 26% 27% 4% 

15 ‘ 

11 . 6 

58 8 




156 

11% 

11 

11 


X? 

9 

21 

32% 

3®, 

3®, 


1.8 

11 

381 

2®, 

22% 

22% 

-% 

8.6 

8 

2849 u3fn 

297, 

30, 

+ % 

11. 


77 

25 

2«% 

25 

+ % 

5 7 

9 

48 

37% 

37 

31% 

-% 

X 

11 

9 

85 

41 

£ 

& 

b !a. 

2*8 

-% 

-% 

4.2 

11 

74 

2®, 

28% 

2®, 

+ % 

IX 

15 

32 

40% 

40% 

40% 


8.7 

9 

1 1E 

18 

17% 

18 

+ % 



640 

11 

10% 

11 

+ % 



95 

23', 

23% 

23', 

-% 

1.5 


1062 30, 

32% 

33 

-'4 


441, 34 Cefan pf4.S0 
IS 7% Congy n.03e 
447, 34 Cental 538 
267, 17 Centexn 
26% 171; ConSoW.02 
30% 17% CenHui584 
20% 147, CnllPS 1.94 
277, 181, CnLoEELOS 
37 2S% CLaB pl4.l8 

12', 83, CeMPwl.40 
20% 13% CVlPS 1J0 
12*; 2% CentrDl 
11% 73, Cntry 71 .80 
23% 18b Cenvlll 540 
28% 15% CrMB0d7O 
24% 16': CeeaAlr.40 
24% 167, Chmphi.40 
27% 19 Ctrnil pfl.20 


1 36b 36i, 36i, -% 

60S 12% 127; 12% 

77 20 19% 197, -% 

314 2% 2% 2% 

M 1]J| 11% -% 

10 207, an, 2®, 


7.1 8 

11. 0 ... 

2.8 13 59 27% 27% 27% -% 

1.8 19 513 23 22% 22% -% 

1.7 2889237, 23 23 -% 

4.6 2 281, 26% 267, +% 

54% 43% Ctiml 04.60 56 31 53% 52', 53% 4% 

10 8 ChamSptO 4.6 12 445 8% 6% 8% 

56 2% 2 2 

138 9-16 17-329-16 

41 21; 2% 2% +% 

1470 60% 80b 41, 

1 47% 47% 47% 

109 54 53% 54 4% 

55 52% 52% 52% 

82 207, 20% 20% 

51 14 127 207, 20 29% 4% 

60 6 1010417, 40% 417, 4% 

580 54 327, 32% 32% 

6.3 9 1018321, 31% 32 +% 

54 8 193037% 377, 371, -1, 

65 189 134 132% 133% 4 2b 

20 65 — - 

.7 8 241 27 

59206 *29 Bb 
.9 25 53% 

1 405 

32 11% 

169 38 
7 



vJChriC 
VJCIV Wt 
vtChrt 0 

Chase 3.85. 536 
Chase 0525 11. 
Ctiasa ptfl.49e 15 
Chaae 01540624. 

35 9 


21% 157, Chelsea. 72 
34% 24% Chemed.62 
43% 23% CtunNIZ.48 
39% 31<, Ctmpkl.24 
38% 31% CimPn 2 
37% 291, Cfievm540 
200 127 CMMIw 


801, 53% 
27 16% 

11% 71, 
5« 27 

407 215 

137, 5 
137, s% 
54 42 


CWMIpl 

n(PnT20 


841, ~ 65 4% 

28% 2&4 4% 

8 81, 4% 

S3 89 -% 

403 405 44 

11 11 -% 

10% 10% 107, 

49 49 49 -% 


10 14 2I&, 

30 7 1004 161, 

34644 196 39% 38b 38% 4% 

11. *200 35% 35% 35% 4% 

417 32 291, 28% 29 

14 10 252 14b 

22 .8138 
90 398 

231 21 


153 

18% 

32% 

54 

5 


15% 

41 

30% 


50 


14 14 - 1, 

35 27% 271, 27% 4% 

346 20% 20% 20% +% 

~ “ 20 20 -1% 

543 U341, 32% 33% 41, 

61 41% 41 41 -% 

39 11 968 67% 667, 871, 4% 

4.4 21 107% 107*2 1 07%-% 

7.2 10 5 22b 227, 22% 

9 2 9 329 28% 26 28 -% 

6.7 28 3838 59', 59% 59% -1, 

9 6 yZ20 39 39 39 -1 

6 143 142% 142%-% 

78 10b 10% 10i« 4% 

1 8 19 958 227, 22b 22b -% 

13 23 1069 u 54% 53% 53% -1, 

0 GO 41, 4% 4% -i, 

21 14 9 28% 20% 28% 4% 

1 9 13 1623 327, 37% 3H, -% 

8 125 14 13', 14 4% 

1 6 17 1167 3U, 30% 30% -% 

2 9.4 10 171421% 21 21% 4% 

14 206 22 21% 21% 4% 


75% 

35'; 

19b 

247, 

27; 


10 

21b 

IS 

15% 

% 


B B B 

BMC 12| 310 11 10% 10% -1, 

BdirficoM 1 7 12 378 293, 29% jg% -1. 

BkrlnU 97 51 IS 101816 17% 17% 4% 

BJIdor 36 ! 8 13 18 20 19% 19% -I, 

«|B3UBJ 144 15, 1% 1% -1, 

55% 235, BallCp 1 28 2.3 13 46 55% 54*, 55% -% 

Mb 17', BoKyMI 20 1 1 2473 17% 16% 17l a 4% 

13', 7% BallyPk 11 61 9% 9% 9% -I, 

46% 31% BJKGE3 40 7 3 9 657 46% 46 46% 41, 

47 37b Ball pfB4.50 9 8 2400 46*, 46 46 -1] 

341, 21b BncOnd 10 32 11 211 34 33% 337, 41, 

” - - - 5 8 3 9% 9% 9% 

514 3% 3b 3% 

2.0 12 145 5S% 56% 59% +% 

446 119 u55b 54% 547, 4% 

6 52 52 52 -b 

4 9 7 169 443, 44% 44% - b 

3 6 10 33 31% 31b 31% +% 


BncClrn 54e 
BanTe* 

Bai«da0.3O 
BkBo, 2 40 
BkBos 04.91a 9 4 
46% Mb BkWY 2 04 
31% 177, BenkVai.12 


10% B% 
S% 3b 
62 437, 

54% 29 
53*« 43 


223, 143, BnKAml.52 7 8 10 4001 19% 19% 18% 4% 

47 40 BkAm 05 13c IS. 351 42b air, 431, +% 

78% 0S3, BkAm 09 27c 12. 60 — "■ — 


16% 

321; 

j£% 

13 
36 
24% IB 


71 


61 12 35 
3.9 7 606 683, 

96 7 26 

.3 15 44 11', 


66b 86b -% 

16 15% 157, 

293, 29% 29% 4% 

68% 69% +1b 

25% 26 +% 

11% 11% -1, 


41% 

33% 17 
13% 83, 
323, 19% 
18% 1 13, 

7'% 


11 

17% 

if 8 

93% 

33 

27b 

IP 


tl’, BkAm pf? 58 
23-', BkARty2 40 
38 BjrlkTrC 70 
19% BkTr 0250 
7% Bonnet 03e 

19 Bond 44 1 2 15 72B 35b 34'j 35b +'« 
BamGpBO 3 8 10 42 22*, 21', 22*, 41, 

2.8 11 1102 37-, 37% 373, -7, 

3 2 13 141 IB', 1B% 16% 4% 

1.0 13 43 121, 12 12b + b 

24 19 94 32% 32% 32% -1, 

2 4 65 1193115% 15% 15% +% 

8 44 76 24 23% 2* 41, 

7 7 10 12 34 33% 33% -% 

29 12 B3 35% 35 35 -% 

576 249231% 31% 31% 41, 

2.2 15 471 54% 

11163% 

23 30 7% 

2.7 9 40 15 

18 11 181 32', 31% 31% - I 

2.1 4 321; 32 32 -% 

7.4 9 1201 92% 92% 92% - 1, 

116 321, Mb 321, 4% 

1.5 14 35 21 20% 20', +% 

67 9 3974 41', 41b 41% 4% 

14 27 192 55», 547, 55% -1, 

33 11 10 u30% 30% 30% 41, 

4 5 11 B31 45 44% 44% -1, 

11 2 38% 39% 39% 

11. Zl3St22i, 221, 22*, 4% 

15 10b 10b 16b 7% 

89 4% 4% 4% +% 


Ba mm si 04 
BoryWVr 60 
BASJX .120 
Banach 7B 
BailTr 37 
BayRn SO 
347, 22b BaySlGE 60 
381, 299, Bearing 1 
33 24% BcatCol 80 

607, 46% 

ir, 12 

54% 3C3, BecDiOl 20 
2', Beker 


Boat 0 3 38 5.8 15 

Becor .44 3.1 54 731 


Beker 01.70 
BeUrN 40 
BelHwl 56 
BeVHwpT 67 
BeiiAtl 6.80 
BCE B 2 28 
BelUnd 32 
BettSotfi.80 
BeleAH SO 

30% 21% Semis 1 
45% 24 BertfCo 2 
40 30b Bend 04 30 

22% 17 Send pi£50 
13% 17% BsnMtn 
61: 3b BengtBOTJ 
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1.4 16 288 7®, 71b 71% -2% 


MayO a 1.88 
55% 36% Mavlg 2X0a 
31% 297, McDr ptZ3a 
26% 20*4 McOr pIXSO 
31 23% McOerll.80 

117, ® 4 Mem wt 
10 b 6% McOld XO 
69% 44% McOnla XO 
84% 54 McOnOI.84 
~ 37% MeGrH1.40 

19% Mclnt g 
34% McKoaa.40 
15% 9% McLean 
6 b g, McLsawt 

31 

24% 13b 
337, 24% Mocttm .80 
55 33% Morton 3. SR 

28% 23% MaHonpfXaO 
40; 304 MoWill 1.44 
70 50 McrtSI 1.30 

115% 70+ Merck X20 
90 42% Merddl 1 


10 5% 

19% 13% 
171, 12 
70, 54 
13 9b 


Pacftaa05r 
PacRs 0 2 
PocSd .40 
P*cT0f.T2 
PacTm .40 
30% 21% PadlepX32 
33% 27% Padr 04.07 
43% 25 PatoWbJO 
34% 26% PainW0X2S 
-- 27 PalmBdXO 

PanABVO 
PanAm 
PanA wt 
PandfltoXO 
PannECZ.30 
PantPr 
Paprcfl XO 
Pardyn 


34% 2®« 
7% 4 

3% 1% 

21 13% 

41% 31 

Sa ft 
18% 0% 
21% 11% 
10 4% 

88 % 20 , 

10% 13% 

ft ft 

st? 


ParicDrliB 
PerkH 1.12 
ParkPn.521 


PpyNP .64 
PayCah.16 
PoabdyXO 


Pango 

PenCon 


1', 15-32 

58% 43% 

557, 44% Pannay2X6 

27% 21 PaPL XG6 8X8 

40% 3®, PaPL 0A4O 11. 

40 30 PaPL 0A5O 11. 

78', 57% PaPL 08.60 IX 

2®, 237, PaPL dpr3.42 IX 

271] 20 PaPL dpr2.SC if. 

72% 56% PaPL prB.40 IX 

28% 22% PaPL dprX26 IX 

30% 204 PaPL dprl73 IX 

88% 81% PaPL pr 71 it. 

73 802 PaPL prXTO IX 

4®, 31% Panwit 2.20 

25% 20 Panw 01.60 


21% 21% -1 
11. 8 i®, 1®, 13% -I, 

9.4 6 351819% 19b 19% +% 

7.913 288 U45% 40, 45% +% 

4.6 16 281 26*4 2®, 26*4 +% 

X 26 77 9b 9 9 -1, 

IT. 23 1®, 18% 16% -% 

X6 12 39 15% 15*4 15b 

7.3 9 205578% 77% 78% +% 

15 10 13 11% 11% 11% +b 

7.7 8 903 30% 30% 30% -% 

IX 84 32*4 32 32*, +> 4 

1.7 50 352135% 34% 35% +% 

7.4 114130% 29% 30b -% 

15 15 148 34% 33 % 34% +% 

2X10 145 31% 30% 311. +% ■ 

11457% ®, 71, +% . 

1305 3% 3% 3% 

IX 20 947 18 15% 18 +% 

6X10 709 30, 3®, 36b -*4 

32 2182 7% 8% T +% • 

A2 15 10 101, 19 19 -% 

28 619 10% 10 10*4 

8 28 13*4 13% 13% 

3X 518 5% 5 6 -'r 

14 10 188 38% 33 33% +b 

2X4« 153 19% 18% 18% -% . 

4 127 a% 2% -% 

4.4 15 107 14% 14% 14b -% 

.9 16 705 18% 19% 18% -% 

2X 21 377 9% B% 9 -% 

23 % 9-16 *-16 -1-16 

11 534 50, 52% 59', +% 

ABB 379551% 51% S1% +% 

348 27 28% 26% -% 

*100 38% 38% 98% -% 

*200 39% 39% 302 +% 

*630 74% 73% 74 

14 28% 28% 28% 

1 25% 20; 25% 

2300 TO 68% 68% 

28 28 
1 30% 

2100 88 98 ’ 

*340 71% 70 

8.0 12 *330 37 30% 

6.9 *18 23% 23 
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12lfaHh 

High Um Stack 


Ch'ot 

^ m " S*» Owe P»T 

Ow-.VM. C 108, High Low QwhObk 

Continued from Page 36 

5*% 5*4 Pwwwajnj 4,323 571 51% 30% 61 -% 

90 5 P® 9 w u*1 81 91 +2 

1?l P«>peifl.80 7.17 896 IT 10, 17 -% 

.9 U U1 43L 433, 43% -u 

10 2S 3055 uGOU 50% 80% + % 

2-2 13 1015257, » 251, -1, 
1<- 821 83, 8b 83, +3, 

1 3 18 89 213. 2C>. 215, +% 

23 16 545 421. 41b 41», -% 

14. 48 263, 261, 28% +1, 


*5^ 26 PapSoy .40 

BOV 39>, PotatCo.78 
30* 1Tf| PwVQ .58 
10 7% Pmutftl.Zte 

22% 14 PeryOr .28 
44 31 Pair to 1.40 

20% 2*3* Petite 3726 
17 


1* P*«3 pd.57 9.4 17 18% IIP? in! 

' '.V ft £» Sf lny «So 2i 28 V, W, V, + % 

• -,fc 511* 293, Pflzor 146 3J 15 234950% 49% 49% -7, 

22% 12% Phatr.n un iti. to. ~ 


22i, 12% PhtrtpO 
51 34 Photp pr 5 

43% 20*4 PhlbrS .54 
16% 9 PNIoSUfl 
31 22 Phi* 0340 

34 25% PhnE pU30 

67% 50% PtrtE (48.75 
11% 9% PtiUE 01.41 


60 

10 % 

IK 

115 

79 

74 

iS” 

23% 


61, 

43 


12 , 

13. 

14. 

. , . 13. 

PhilE 01-33 13. 


97 

87 

55 

51 

44 

SS 


POKE 07.85 14, 

PWJE 01.28 13. 

PM - 017 13 14. 

PWIE 01625 14. 

PME 00 52 13. 

PWJE 09.50 13. 

PmiE (*7.80 11 

PWIE pf7.75 14. 

. PhUSuHJZ 
95% 67% PM (Mr 4 
25 10% Pnflptn .40. 

56*4 33% PhllPm 3 
104 H% PWtP wi 
23% 22% PWPt 0 
28% 16% PtKIVH .40 
34% 23% PIMA » -28 
34 23% PiaMQ 232 

227, 14% Pier 1 
56% 34% Pitebryt56 
34 21% Pmnaafl.24 

26% 13% Pkmai7r 
44% 27% PttnyB 1J0 
12% 9% Prttatn 
15% B% PtaoRa .20 
13% 7 Ptamrn.IBb 
13% 0, Pteyboy 
29% 19% Ptaaay 94a 
22% 10, PoqoPd.60 

SFj 24*4 Patarkt f 
21% 1W» Pondra .40 
21% 15 PddTW .80 
20% 14% Ptmac .40 
217, 13% PortGET.90 
106 90% PoG 011.50 11 

20, 17% PorG ptt 60 11. 

35% 237, PorG 04.40 

34% 28% PorG 04.32 

38% 25% Poach 1.56 
33% 20% PatmSXlB 
25% 10, Preml a .36 
39 25% Prtonrk 2 

20% 12% PrtmaC 
32% 13% PrimMs 09 
50, 50% ProctGXW 
16% 71, PrdRsh .32 
47% 227, prtrter 1.40 
24% 167, PSvCcH 2 
21% 16% PSCot 02.10 


3437 17% 16% 17 -% 

11. 14 46 46 46 +% 

13 27 6994 427, 42% 42% +% 

14. 6 272715% 15% U% +% 
*120 30% 30 30% +% 

*300 39 32% 32% -1% 

Z3450S% 84% 04% -% 
115 10% 10% 10% 

63 10% 9% 10 +% 

2470 58% 56% 57 -1% 

40 8% 9% 0* 

*100 121 120% 121 

*180110 109 110 >1 
*50 72% 72% 72% 
*723(71% 70 70% +% 

*38059 58 58 — % 

*11057 56% 56% — % 

8.1 13 65 21% 21% 21% +% 

4 7 11 196885% 84% 68% + % 

2.1 12 35* 23% 22% 22% -% 

7 9 B 1025304 38 36% -% 

190811% 11% 11% 

787 23% 23 23% 

1.811 151 24% .24% 24% +% 
J 10 893 33% 33 33% 

7.0 10 14 36% 30, 33% -«-% 

13 60 217, 71% 21% ~% 

2.912 112454 53% 54 -% 

6.0 5 481 24% 24% 24% 

1.1 250 15% 14% 15% + 7, 

2.7 13 BBS 1*44% 44% 4*7, 4% 

682. 11% 11 11% 4% 

1.4 15 660 15% 14% 14% 4% 

1.7 14 217 6% 9% 9% 4% 

8 82 9% B% 0, 

4.6 13 7 20*4 20% 20% 4% 


3.7 30 59 16% 16% 18% -v, 


3.2185 175332% 31* 


<TJ'7 

33% 34 


3f% . 

10, -% 
m +1 » 

20 % 4 % 

a a 


. 21% 

A 24 632 11% 10, 

4.1 29 10% 19 

2.0 75 110SU21 20 
6418 405 21% 21% 

*20 102 102 
2 . 23% 231; 

IX 31 34 J _ 

13. 12 33% 33% 33% 

4 J 12 72 34% 34% 34% 4t, 

6-7 10 151 321* 32 32% 4% 

1.7 18 83 21% -21 *1% + % 

X3B 57 38% 36 38 -% 

15 136418% 18% 18% 

.3 29 X556 32 30% 32 41% 

4.6 13 109166% 55% 58% 

2.0 21 214 15% 

3.5 12 87 . 40% 

84 10 M4 20, 


IX 

1X8 


B% 67, PStnd ' 1 

25 20 PSki 0X50 14. 

8% 6 PStn 01.04 IX 

04 8% PSJn 01.08 13. 

47% 37 PSln 07.15 IX 

63% SO PSIn 0X44 IX 

55% 43% PStn 0X38 IX 

60% 47% PStn 0X96 16. 

6% 3% PStMH 2 

1SU 04 PSWK 0 

16 7% PTJH pTS 

21% 10% PNH pIC 

16% 6% PNH ptD 

10, 9 PNH pfE 

15 7% PNH p0 

17 77, PNH 0G 

26% 10, PSvNMXU IX B 
321, 21 PSvEG284 9.3 7 
14 10% PSEG prl.40 9.3 

49% 36 PSEG 0528 11. 
20% 15 PSEG p<2 17 11. 
22% 16% PSEG 0X43 11. . 
70 55 PSEG 08.08 IX 

68 65% PSEG 0962 11. 


4 20% 

603 B% 
Z2D0 2S 
*5308% 


15% 

39% 40% 4% 
23% 20, 4% 
20% 20% 4% 

S5 1! 
8 8-% 
*2710% 8 8% 4% 

*130471, 48% 471, +% 
226063 62 63 4% 

2370 55 54 54 -1 

*569(58% 57% 57% -1 
10255% 5% 5% -% 

226203% 12% 13 -% 
55 14% 14% 14% -% 

30 20% 20 20 -% 

21 17 17 17 

<7 17% 17% 17% -1, 

18 15% 15 15% 4% 

52 10, 15% 15% 

3SS u28% 28 29 

2474 30% 30% 30% -% 
17 «14% 10, 14% 4% 

261008% 48 48% 

881 10, 19% 19% 4% 
71 22 21% 21% -% 

*320 70 88% 70 

*400 54 84 84 -4 


21% 10% PimaHnfS 
32% 22% Pu rolan .28 
10% 5% Pyro 
52% 29% OuekOsl.24 


Quanwr 
QuottiJ.60 
OkflaH -24a 


4% 2% PUbttek S3 0, 2% 2% 

13% 9% Pueblo .16 1-2 20 39 utt% 13% 13% 4% 

15% 9% Puge8»1.7B 11.9 39* 16% 15% 15% 4% 

.7 25 238 10, 104 «% 

XI 40 125 25% 24% 251, 4% 

6 181 8% 8% 0« 

14 14 127852% 81% 52% 4% 
102% 90% OuaO 09.56 9.4 158 102 101% 101%-% 

22% IS GWSQH X7 25 183 21% 21% 21% 4% 

20 48 7% 7% 7% 4% 

5.1 ID OB 31% 31% 31% +% 
1.0 15 182 24% 2* 24 -% 

R R R 

_ „ _ RBlnd ,<Mt J 13 A P, P> 

40, 2914 RCA 1.04X2 14 474947% 4«* 47% -% 

39% 29 RCA 0 3.50 92 *130 38 38 38 41% 

112 71 RCA 0 4 17 2 108% 100*1004-% 

30, 24% RCA 0 112 X2 S62 34% 34% 34% -% 

37% 30 BGA 0 165 X 7 ?-« u23\ 37% 37^ 4%- 

- - ““ 20X511 *45 7T,. 7% 71, 4% 

.58 3.0 10 .5 life 1«% 

9 138 11% 11% 11% -% 

X2 18 3008 40, 44% 44% 

92 22527% ~ “ 

4.7 10 1 171* 

13393% 


«% 8% 
34% 23 
20* 14 

IP, 04 


& 


8% RLC 
3 RPC 
10* RTE 
7 Rodtce 
20* RataPur 1 
Ramad 
Ranco .84 
RMflrO 
Rayon .44 
Raymh 
Raythnl.GO 
RoadBt *0 
meat pais 

RWtaf 1.32a 
RoenEq 
Radmn JO 
Reece 
Regal 
RmchC JO 
RepAir 
RepA wr 
RpGyp, .30 
49% 31% RepNYIB* 

27% 21 RNY pfCXW IX 
53% *0 RNY p(BX44a1X 


3 

21% 

7% 
a 

a ^ 

5S 

16% 11 
171, 8% 
12% 7% 

f f 

43% 23 
8% 3% 

2 1% 
12% <% 




0, 


3 +% 

.7 30 168 82% 82 62 -% 

19 11% 11% 11% -% 

3.2 17 1475501* 40, 50 

4.8 310 8% ~ " 

IX 5 18% 

9.6 10 40 13% 13% 10, 

12 876 10% 10% 10% +1* 


8% 8% +% 
17% 18% +1* 


0, 8% 

«% *% +% „ 
1T-1B 11-16+ 1-16 


X5 17 203 6% 

22 37 9% 

13 % 

X011 28 33% 36% 39% +% 
11 77360 0, 0* 0, 

404 1% 

200 9 % 


13 8 
X7 9 




Mi 


18 44% 44% 

4 27% 27 27 -T* 

KX) 52% 52% 52% 


34% 21% RepBk .1.64 5.4 6 37 31% 30* 30% -% 


27% 37\ 

100 100 


30 20% RflpBk0X12 7.4 14 28% 

100 86% RepSfcad|7.7ie7.7 30 100 

24 15% RauCot .32 1.3 84 237, 23% 23% +% 

32% 22% Revco JO X2 13 1456 25% 24% 24% -7, 

30 12 “ 


rJRever 

30, Revlon 1.84 


11 % 11 % +% 
4X13 2227 41% 40% 40% -% 


1 4 % 

41% 32. _ 

24% 17% HOxItfn .70 X2 15 28 22% 217, 22% 

17 11% Rexnrf A4 X2 9 96 13% 13% 13% 

32% 20, Heynlna 2875 32 * 

SO 46% Reyfn pM 10 X4 


41% 26% ReyMU I 
35 20, RcnVckl.48 

2B 17% RtegafTl 80 
33'- 19% RilaAid .50 
77, 3% flvrOi n 

3»» 271* Rot»lwl.i2 
44% 27% RoMsn 1 GO 
2*% 12 Rabtm 
24% 13% RqchG X20 
36% 271, RocbTIX44 
39% 27 RoAwll.12 
71% 40, RohmHX20 
58% 33% Rota-In 
25% 10, Ht*»Cm«0 

29% 8% RoUnE *.07* 

12% 6% Ron ms .48 
4% 2 Romon 

IB 10, Roper J4 
37% 24 “ 

13 7% 

60% 41% RoytO 3.07a 
17 9 Roytnl ■ 

52% 3!% Rutxmd96 
28 >4% RussSr 

19% 15% RusTog .76 
26% 18% HyanH 1 


ZB 6 


31% 31% +% 
8 40, 48% 48% 

329 34% 34 34% +% 


4.1 11 3805 u302 33% 36 ' +2% 

8 2 . 88 22 21 % 22 +% 

1.9 16 458 27 20, 26% -% 

It 56 4% 4% 4% 

3.6 7 41 31% 31 31% +% 

5.9 IB 689 27% d26% 27 -% 

66 17% 17% 17% -% 

9 5 6 x696 23% 0% 23% -% 

6.3 10 188 38% 38% 36% +% 

3.0 10 950 37% 38% 37% +% 

X3 11 287 66 65% 66% +% 

10 343 50, 55 66% -% 

1.6 35 38 U25%24% 25% +% 

.3 80. 287 27% 27 27 -% 

4.4 16 310 10% 10% 10% +% 

22 0m 2 2% +% 

4.417 29 14% 14% 14% 

1.12 XI IB 1639 37% 38 36% -% 

Rowan 12 1.4 45 888 8% 04 8% +% 

SX 4156 50* 58% 56% +% 

17 182 13% 13 13% +% 

1.8 19 130 uS2% 52% 52% +% 

14 B12 21% 21 21% +% 

41 B 81 18% 10* 18% -% 

3 7 15 144 27% 27% 27% -1* 


28% 19% Ryder a BO 2.1 10 767 u28%. a a +% 
20% 12% RyUnd .68 X7 17 410 24% 24% 24% +% 


Sales Rgorea are unofficial- Yearly highs and lows reflect the 
protons 52 waaes pdis the arrant week, hut not (he West 
trading day. Where a split or stock dividend amounting to 25 
per cent or more has been paid, the yaar's high-low range and 
dnndand ire shown tor the new stock only. Unless otherwise 
noted, ram of dwxtends *r» annual cfiabursomenw based on 
the latest declaration. 

ft-dMdend eho oxlra(B). b-amusl rata 0 ( dvtdand plus 
stock dMdBmj. c-tquUBlina dvidend. ckJ-caHedtHiawyaarty 
low. e-dMdend de cla red or paid In preceding 12 months, g- 
dlvtdand h canadan finds, suDfacno 15% non-residcnce tax. 
t-dhidandrataarad after *p»-up or stock dMdand HBvidand 
paid tna year, omitted, deterred, or no action taken at btttn 
diwdsnd maehnQ. k-dhsdand dscimd or paid this year, an ao- 
cumutaiwa issue with (Bwdonds In arrears, n-new bsue in the 
past 52 weeks. The htgtwow range begins with the start of 
tnuang. no-next day datwery. P/E^jrice-eemlnga ratio r-dtvt- 
dsncl dectonw or paid in preeedhg 12 months, plus stock dM- 
dend. a-stock apw. otwoands bagtns with dole or spfiL aiw 
salBB. Hfivfttend paid kt stock In pnceOftg 12 monihe, eatl- 
meted cash value on ex-dvktand or n-dHttfeuMn dan. u- 
new yearly hiijn. v-trad&ifl ttriied. «Hn bankmptcy or receivor- 
aftlp or being raorgan te ad under the Bankruptcy Act. or sacu- 
rtttos ascumed by such oomparsas. wd-dmrtbuied. wt-when 
issued. vwiMMth warrants.- h-ex-Addand or ex-nghts. *cte- 
M-dtstntwtion. *w w i t h o ta warrants. yex-<s«Mano ana salts 
m !uL ytd-jndd. z-satos m fift 


12 Mm* 

Hgk tew Sack 
18 8% Rytnar B 

TS 11% Rymarpll.17 9.8 

S S 

50% 35% SCW 

10, 0, SL 


a* pi 

ft Sts Qua Pra>. 

®*. ItX E 100s Hq* tew OunOn 

124 175. 17% 171, -% 

41 10, 12% 10* -% 

s 

2 4 3 13 *07 48 45% *6 +» 

Ind -221.0 ID 18 12 11% 111, 


SMdi 


34% 21% SafKfns 40 
30, 22% Setewyi.60 
35% 34% Sags 
11% 9 SPod 
10* 0, viSalant 
34% 23% SaHteU.16 
38% 17% SDmGA24 

9% 6% SJuanBOOa 

11% 8% SJoanfl 
51 31 Svidr .56 

25% 18% SAnMtd.M 
33% 20% SPeSoP 1 
43% 28 SaraLaX44 
34% 2 7 SgtVtel 1.40 
18% 14% SautRE .20 
22% 19% SmvEJPI.80 
12% &% SavE pnxa 
9% 4% Savin 

13% 9% Savin ptf.50 
28 177, SCANAX16 

47% 33 SchrPW.68 
49% 34% ScMmtOJO 
13% 7t* SciAd .12 
32% 202 Scoaiod76 
60, 40* ScotFst 
41% 26% Scoop 1.24 
16% 11% 8cottys X2 


31% 10% SPSTec .60 2.6 15 14 31% 31 31% +% 

20 15 Sabtoe .04 .3 31 570 19% 10* 1S% +% 

21% 16 SatmRjXDBa IX 245 177, 17% 17% -% 

18% 11% StgdEks JO 1.7 17 468 177, 171* 171. +% 

10 5% SigdSc 28 76 9% 9% 9% +% 

1.125 217 u3S%3<% 30. +1% 
4.7ii 420534 33% 33% 

.52 1.9 11 738 27% 28% 27% +% 

1J0 11. 15 11% 11% 11% +% 

64 4% 4% 4% 

.5 IB 3*4330* 

8 2 9 213 27% 

9.511 248 9% 

21 2 11 % 

1.5 18 869 37 
7.9 13 72 24% 

3.0 14 6857 034% 33 33% +% 

3.3 12 1061 43% 42% 43% *’i 
4 1 15 13 31% 31% 31% + % 
16% 16% 15% 

ZT% 21% 21% 

IV, 11% 11% -% 

i^% 1^, 

7.99 651 27% 27% 27% -% 
X713 123245 44% 447, +1 

XI 9 843938% 30. 38% t% 
T.ora 328 12 ft% 11% *u 
X4 14 430 31% 30', 31% - % 
10 82 60% 60% 60% 

X010 110741% 41% 41% 

XB 10 172 10, 13% 13% >% 


80S *% 

_ 27% “% 
0% 0% 

11% IV* 

36 37 +1% 

24% 24% 


I. 2 42 49 
7J8 83 

II. 3 
74 

IX 7 


45 21% SaaCnt .42 1-0 10 142 42% 41% 4V, -% 

10, 0, SeeCt ptt. 46 12. 17 12% 12% 12% -% 

18% 12% 8oeC pfBXIO IX 43 16 10, 18 -% 

10, 10, SeaC p*CZ - — 

27% 15% SaaLnti.48 


5% 3% SaeCo 

44% 30 Seagnn.BO 
21% 12% Saegiil 
20. 20 SealAlr .40 
32% 21% SaaiPw 1 
40% SaarleG 1 


L10 IX 
XI 7 


31 16% 16 ' 10. 

1363 231, 22% 22% -t, 

„ 65 4% «1 4% -% 

1.9 12 863 42% 41% 40, +1 

IT 38 16% 16% 16% 

1J IS 236 27% 263. 27% +% 

398 60 20* 25% 20. +% 

1.9 16 380 54% 53». 54 

89% 20* Sears 1.76 4.6 10 387938% 38% 36% -% 

31% 19% SacParalJ* 4-4 8 118530% 30 30«- +% 

19%, IV* SetgLt 10 17% 17% 17% 

38% 23% SvcCp* .48 U 18 200 u387, 38% 38% -% 

16% 11% ShaMee.72 XI 34 252 14 13% 14 +% 

X4 8 269 25 24% 24% +% 

6.4 2508 37 36% 36% +% 

XB 6 913 27% 2B% 27% +% 

X« 13 898 30, 38% 38% -% 

7 122 6% 6% 6% -% 


2S% 11 Shawm .60 
38% 26% Shear 2.37a 
30% 10* ShaiGta JO 

397, 24 Strain .92 
0. 4% Sboetwn 

10, 12 Showbt .60 
19% 13% SlerPad.60 
42 24% signal 1 Z4 17 576 u42% 41% *2% +% 

62 48% Sign! pi 4.12 6.fl 17 80 50, S9% - 1% 

30* 25% Singer .40 1.19 399737% 36% 30* -1% 

32% 28% smor piSJO 11. s 31% 31% 31% -% 

16 12% Skyline .48 X7 16 77 13% 10, 10, 

26% 20% SOtterySOe 12 IS 11 "" ' 

16% 8% Smtmin.32 X8 34 

70% 50% SmhB XBO 
67% 30* SmucWi.OB 
41% 29% SnepCM.16 
15% 12% Snyder 2 14. 14 178 

43% 27 Son at 185 5.1 7 577 

19% 12% SonyCpISe 1.0 13 4246 

30% 22% SooUn UO 
40% 27% Source 3 JO 
23% 18 SnCp pt2.40 
39% 22 SoJerfiX48 
402 38% Soudwn 1 
35 22 SoetBk 1.20 

0, SoeiPSXiai 
10* SCaiE s X16 
14% SouthCas2 
17 SoinGseIJS 
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McFart 
Mode* 

MedCr© 2291 S% 4% 5% + >, 

Man tor 3712 13% 13 10; + % 

MertifG 999 36 25% 25% - % 

Merc Be 1 92 6 30, 36% 35% 

MereBk IBS 
MrcnCo 
MrdBss 
MerlBs 
MoryGs 
MetrFn .60b 
Mlcom 

MtcrD 23 

MrcrMk M 

Mlcrdy 06 147 6% 

MIcrTc 2179 9% 

Mlcrop 170 7% 

MrcrSm 217 8% 

MdPcA 138 3% 

MdStFd .40 64 23% 23 

MUIBk 1.12 52 33 

MdwAir 193 6 

MillHr 
Mllhem 

Mill.pi 48 1750 39 

Mlnlscr 363 2% 

Minsiar 472 23% 23 

MGask .01© 239 9% 

MoWCB 377 11 10% IWi 

Modmas J8 157 19% 18% 19% + % 

Moleclr S73 0* 6% 0, + % 

Molo .03 151 34 33 34 + v 

MonCa .70J 598 44% 43% 44% + 7, 

Moncor 46 1% 7% 1% 

MonfCI .35© 19 10* 18 

MonAnl 47 9% 

Monoid 1411 13 


.10 34 29% 29% 29% +1 

2494 30% 20* 20* - r. 


88 133 35% 35 

13 11% 10% 11% 

.05 3SS 9% 9 8% + % 


15 55% 55% 55’ 

211 20' : 19% 20% + 1 * 

174 34% 34% 34%+ % 

21 18% 17% 18% + % 

165 20* 20% 20% - % 

85 10* 15% 10, + % 

358 20% 20 

3% 


3% 


20 % - % 
3% - % 
7 - % 
6 %- % 
87, + 1* 
0* - % 
0; - % 
3% 

23 

38% 39 + % 

04 6 + % 

60 455 36% 35% 35% - % 

6 3% 3% 3 >; 

- 38% 39% + % 

2 % !** 

: »%+ % 
9% 9%+ % 


10*’ 

B 


12% 10,- % 
MonuC 1.30 SO 31% 3’% 31% + % 


MorFlo 

MorKg 

Morrsn 

Moseley 

MotCID 

Mullmd 

Myians 


.01 


51 19% 19% 19% 


.16 105 13 10. 10* - % 


4B 172 20% 20 


417 


3% 


.20 129 13% 123* 121,- % 

M 128 57% 57% 57% 


.10 


24 


34 - % 


MCA Cp 

NMS 

Napcos 


43* + % 
5% 5*1 - % 

13% 14 


2 573 46% 45% <5% - % 

.20 772 IT 1 ; 17% 17% 

.44 933 10* 12% 12% 

176 10, 18 19 +1% 


494 24 

N N 

48 4% 4% 

279 5-| 

03 14 

NBnTex .04 425 223* 22% 223* 

NtICty 
NtCptra 
NDola 
NHHCs 
NtLumb 
NMtcm 
Naugle 
NalsnT 
Netun 
NwkSec 
NiwkSi 
Neutrg* 

NBranS 
NE Bus 
NHmpB 80 
NJilan 1 123 12 28% 28% 28% - % 

NYAIrl «1 F. 5% S-% - 


112 5% 

904 3% 


.20 


18 
11 & 
232 7 

359 9 

2l1d 23 
133 32 


5% 
3% 
4% 
5 a 
8 % 


5% 

3% -H« 
4% 

S', 

7 + % 

0 %- % 


32% 22%- % 


31 


32 +1% 


191 11% 11% 11% - % 
.52 13 27 25% 251*-% 

82 26% 26% 26% - % 


NwldBh 

Newpl 

NwpPtl 

NiCaJg 

Niks B 

Nor d3" 

North tr 

Nrti-Ss 

Norsian 

NAtlln 

NestSv 

NwNG 

NwtFns 

NwNLt 


83 T, 5% 5% • 

227 14% 13% 14% + % 
.06 586 23% 22% 23% + % 


428 10% 10 
t 12531-16 2% 

.401830 11 

.66 74 18% 18 

.44 878 51 

18 39 
25 7i 
234 7% 


10 - % 

3 -1-16 
10 % 10 ,- % 
18%+% 
49% 50% + 1% 
38% 39 + % 
7%+ % 

7%+ % 


7% 

«P8 


641 14% 13% 14% + % 

1.44 SI 30 10* 10* 

68 366 30% 30% 30% 


.80 


868 29% 28% 29 
82 233* M% 23% — *, 


(WHIPS 2.10 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Weaker dollar helps pound 


BY COUN MILLHAM 


Sterling remained the main 
beneficiary from any move out 
of the dollar last week. High 
London Interest rates, and the 
remarks by the Chancellor of the 
Exchequer and the Bank of 
England in its Quarterly Bulletin 
about the need to keep rates at 
or around this level left the 
pound at its highest level this 
year on Friday. 

Tbe exchange rate index of 
S1.3 was the highest since March 
7 1984, and the rate of SL31 
against the dollar was the best 
close since August 30 last year. 
The foreign exchanges even man- 
aged to ignore nervousness about 
oil prices ahead of this month's 
meeting of Opec ministers. 

Sterling has been helped by 
recent indications from the West 
German Bundesbank that tbe 
central bank is fostering a lower- 
ing of Interest rates — the pound 


closed on Friday at its highest 
since January 1984 against the 
D-mark — and by a renewal of 
earlier expectations that the 
Federal Reserve wUl cut its dis- 
count rate to 7 per cent. 

The dollar ended at D M3. 0280, 
the lowest level since publication 
of tbe much better-than-expected 
U.S. gross national product flash 
estimate on June 20, and taken 
in general last week's economic 
were not good for the 
dollar. 

n. .-tse of 4.1 per cent in May 
durable goods orders was way 
above expectations and gave the 
U.S. currency a temporary boost 
but when defence contracts were 
stripped out the increase was 
only 1.1 per cent, roughly in line 
with the market forecast 

Leading indicators rose 0.7 per 
cent in Slay. against an antici- 
pated figure of about 1 per cent, 


but it was the downward revision 
in tbe April and March to falls 
of 0.6 per cent and 0.1 per cent 
respectively that had the greatest 
impact- 

These figures were quickly fol- 
lowed fay news of the second 
highest U.S- trade deficit ever 
in May, of $12.67bn and a sharp 
fall in expons during the month. 

Dealers already suspected tbe 
rise of 3.1 per cent in second 
quarter GNP was too high, and 
now believe these latest figures 
are funher strong evidence that 
GNP will revised down, possibly 
opening the way to lower U.S. 
interest rates and a weaker 
dollar. 


STERLING INDEX 

June 28 Previous 
8.30 am 80.8 80.7 

9.00 am 80.7 80.6 

10.00 am 80.7 80.7 

11.00 am 80.7 80.7 

Noon 80.7 80.7 

LOO pm 80.7 80.8 

?.Q 0 j>m ...... 81.0 8Q.3 

3.00 pm ulJ 80.6 

4.00 pm 81J 80.6 


£ IN NEW YORK 


FORWARD RATES AGAINST STERLING 


POUND SPOT — FORWARD AGAINST POUND 


Spot 

1 -month 

3-month 

6 -monlh 

12 -month 

1.3100 

14045 

1.2951 

1.2838 

1.2683 

3 9675 

24431 

3.8994 

3.8412 

3.7441 

12.1050 

12.0844 

12.0595 

12.0368 

— 

34275 

3.3066 

3.2888 

3.2130 

3.1270 

325.50 

324 A3 

320.56 

316.30 

309.30 


U.S. 1 .2930-1.31 

Canada 1.7641-1.71 
Nathlnd. 4-43V4.48 


Bp road Close One month 

1.2920-1.3135 1-3096-1. 3 WS 0 570.50c pm 
1.7641-1.7852 1.7790-1.7820 0.54-0. 46c pm 
4-43V4.49 4.4fi<«-4.47’>« 2 >*- 2 >.c pm 

Belgium 79.49-80.12 79.80-79.90 30- 25c pm 

Denmark W. 16-14.24 14.20-14.21 3V2*0I0 pm 

Ireland 1 2610-1 .2690 1.2640-12650 0.28-0. lip pm 
W. Gar. 3.94-3.974 3 96V3.974 2>j-2>«pf pm 

Portugal 22a'j-230h 227-2304 22S-5S5C die 

Spain 228-ZZ74t 226V 22741 30 -55c drs 


2 >t- 24 e pm 
30- 25c pm 
3V2’«ore pm 


22S-555C die 
30 -55c drs 


2.518-2,5344 2.5334-2^344 par-4 lire dhl 


ly 11 .39 V1 1474 11.45-11.06 4ore pm-V dis -0.20 V 1 J «dls 

B 12.02V12.124 12.10-12.11 2* t -1 , 4C pm 2.04 5V3 7 ,pm 

en 11.38VJ1.47 1 * 11.46-11.46 3>r4>iore dra -4.12 11 VI 2d Is 

322V327 326-326 1.87-1 .77y pm 6.71 5.00-4. 90pm 

la Z7.77-27.94 27.88-27^4 15 - 13 ’iflro pm 6.18 40V37pm 

3.30-3.33 7 ., 3.32^-3.33 2V2c pm 7.44 6 -Sfcpm 

Belgian rate is lor convertible francs. Financial franc 80.95-81.05. 
Six- month forward dollar 2.65-2. 60c pm. 12-month 4.25-4. 10c Dm. 
t Corrections (June 26): apread 225V 226V close 225V 226. 


p.a. months 
9.08 1.62-1. 47pm 

3.37 1.36-1 .22pm 

6.04 6VO«0m 
4.13 80-71 pm 
2.43 9’a-8'«pm 
186 0.66-0 .32pm 

7.37 e’l-OVom 
-20.46 570-1640dta - 

—2-25 1 65-21 5dis 
-0.95 5-IOdts 
-0.20 VHsdts 

2.04 5V3 7 ,pm 
-4.12 11V12dis 

6.71 5. 00-4. 90pm 
6.18 40V37pm 
7-44 6 -Sfcpnt 


BANK OF ENGLAND TREASURY BILL TENDER 


June 26 June 21 


June 26 June 21 


Bills on offer. ■ £I00m i £ 100 m 

Total of 

applications. £461 m' £3 79m 

Total allocated.. ... £100m ■ £100m 
Minimum 


aooepted bid.... £97.016%! £97.025 .Amount on offer 


Top Accepted 

1 rate of discount., 11.9726% 11.9327$ 
Average 

. rate of discount 11.9669% 11-9171% 
i Average yield.. . ...I 12.33% 12.28% 


Allotment at ; 
minimum level-.' 


at next leider.... £ 100 m | £ 100 m 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


OTHER CURRENCIES 


Argentina Auitl.Jl.0462- 1,0474 0.8000-0.B010 Austria. 


Brazil Cruzeiro., j 7.787 7.610 > 5,960 5,980 ‘Denmark-. 

Finland Markka. 6.2280 8.2605 6.3230-6.3250 'France 

Greek Drachma.' 174.04 177.83 ; 134.24-137.06 'Germany 

HongKong Dollar, 10.1565-10. 1665 7.75BO 7.7620 Italy 

Iran Rial 1 120.80* | 92 90* 'Japan. — 

KuwaitOinanXD) 0 3960 0 3970 0.30305-0.30120 Netherlands. 

Luxembourg F-; 79.80 79 90 | 60.90-6100 -Norway _ — 


Luxembourg F-; 79.80 79 90 , 60.90-8100 Norway— 

Malaysia Dollar.- 3.2460 3 2Slo 3.480O2.48S0 Portugal — 

NewZealandDlr . 1 2.6930 2.7030 2.0696 2.0660 Spain 


Saudi Arab Rival 4.7620 4.7695 3.6510-3.6520 Swoden.. — 

Singapore Dollar 2.9090 2.9140 2.2225-2.2275 Switzerland ...... 

Sth African Rand 2.5616 2.5733 1.9595-1 9635 United 8 tates~... 
U.A.E. Dirham. „ 4.7945 4.8025 3.6720-3.6730 Yugoslavia 


1 27.70 28.00 
| 79.70-60.50 
I 14.18-14.27 
! 12.00 12.12 
3.94-3.98 
! 2500-2550 
322 328 
! 4.44 4.48 

11.36 11.47 
! 219235 

1 8161* 227 
11.3611.47 
3.3Q 3.33 
1.281* -1.301s 
355-380 


UKf 1-2920-U13S 1-3095-1-3105 0.57-O.54c pm 
Ireland f 1.0230-1.0370 1.0340-1.0360 0.33 -0.23c pm 
Canada 1.3586-1.3632 1.3605-1 .3615 0.1 9-0. 22c dls 
Mstflfclri. S.4040-3.4490 3.4086-3.410S 0.26-0. 23c pm 
Belgium 60.90-61.57 60.90-61.00 6 V 6 >iedls 

Denmark 10.82V-10.971. 10.85 Vi 089 2-2V»e dls 

W. Ger. 3.0190-3.0605 3.027S-3.0285 0.58-0. 53 pf pm 
Portugal 174-176'. 174-175 2SO-500c dis 

Spain 172*2-175 172V173 100 - 1 20 c dis 

Italy 1.928-1.950 1.934-1.935 10-10*, lira dls 

Norway 8.75-861*2 8.75%-8.76*« 3'i-4ore dis 

France 9.21V8J24 9.Z3V334 2J0-2.50e dls 

Sweden 8-731.-8 811. 8.731.-8.741. 0V7ore dis 

Japan 248.20-249.25 248.25-248.36 0 35-0 .31 y pm 
Austria 21 .20-21 .50%. 2U0-J1J5 r.-l’.gro pm 

Sw.tr. 2-5320-2.5680 2^330-2.5400 0.57-0.51c pm 


100 - 1 20 c dis 

10 - 10 *, tire dls 
3‘i-4orB dis 
2-30-2. 50c dls 
0V7ora dis 


7. Three % 

p.a. months p.a. 

5.08 1.52 -1.47pm 456 

3.28 0.90-0. 75pra 3.22 
— 1.80 O.E8-O.63dls -1.78 
0 . 8 S 0.93-0. 89pm 1.06 
-1.17 18-18'rdis - 1.12 

-2.48 4’«-5*jdls -1.82 

2.18 1.77-1 .72pm 2.28 

-26.64 650-14004 Is -23.38 
-7.56 335-3 65di* -8.91 

-831 30-30*«dis —6.18 

-5.11 10**-11dis -4.88 

-3.06 7.00-7. 7Sd i* -3.18 
-9.19 18>.-19'.dis -8.63 
1.59 1.00-0. 95pm 1.58 
1.12 S^- 4 * 4 >m 1.02 

2.54 1.65-1. 59pm 2.64 


t UK and Ireland era quoted In U.S. currency. Forward premiums and 
discounts Bppty to the U.S. dollar and not to the Individual currency. 
Belgian rota is for convertible fmnes. Financial franc 61 .80-61.90. 


CURRENCY MOVEMENTS CURRENCY RATES 


• Selling rate. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

Currency 

7. change 




amounts 

from 

% change 



central 

against Ecu 

central 

adjusted for 

Divergence 


rates 

June 28 

rate 

divergence 

limit % 

Belgian Iranc ... 

44.9008 

46.2655 

-1-0.81 

+0.80 

-*-1.5471 

Danish krone ... 

B.14104 

8.06607 

-0.92 

-0.83 

*1.6419 

German D-mark. 

2-24154 

2.24895 

+ 0.32 

+0.41 

±1.1475 

French franc.. .... 

6.87456 

6.85414 

-0.30 

- 0.21 

+1.3669 

Dutch guilder ... 

2.52595 

233484 

+ 0.3S 

+0.44 

-*-1.5171 

Irish punt......... 

0.72569 

0.717724 

- 1.10 

- 1.01 

±1.6673 

Italian lira ...... 

1403.43 

1433.15 

+ 2.11 

+ 2.11 

±4.0410 


June 28 

l Bank Of Morgen 
England (Guaranty 
Index Change % 

Sterling | 

81.3 i 

— 8.2 

U.S. dollar. ' 

143.7 

-t-29.4 

Canadian dollar. ..i 

08.0 

-6.4 

Austrian schiiimg.l 

113.2 

+ 2.6 

Belgian fiano..... .... 

89.5 

— 11.1 

Danish Kroner...... 

77.9 

-6.4 


13E.4 

+ 6.8 

Swiss franc. 1 

140.7 

+ 8.0 


113.0 

+ 3.2 

French franc- 

55.5 

-15.4 


45.6 

-17.0 

Yen 

155. 1 

+ 11.6 


! Bank ■ Special European 
June IB : rate 7 rawing . Currency 
‘ % 1 Rights ! Unit 


Changes are for Ecu, therefore positive change denotsa a 
weak currency. Adjustment calculated by Financial Times. 


Magma Guaranty 
1380-1882 ■«». Ban 
(base average 1S75* 


i of England Index 

> 100 ). 


Sterling 

U.S. 8 . 

Canadian 6 . 
Austria Sch. 
Belgian Fr_ 
Danish Kr... • 

Dmark- 1 

Guilder-.-.' 
French Fr — i 

Norway Kr.., 
Span’h Pta.. 
Swedish K -i 

Swiss Fr \ 

Greek Drch 
Irish Punt I 


— • X 770814 
71* 3.998281, 

9.57 ! • 

4l* ; 81.4301 
91«< 61.4417 

7 ' NA 
41* 3.05844' 
81* ' N/A 
91*i 9.30008 

151*' 1946.60 
S ; 248.522 

8 1 B.7B387 

— ; 174.397 
11.5, N'A 

4 2.66710 

20>* • 135.532 
13*4 0.974884 


0. 667748 
0.73494B 
1.00803 
15.8014 
43.2665 
8.06607 
8.84698 
2.53484 
6.83414 
1433.15 
183.113 
6.47674 
128.606 
6.47887 
1.88404 
99.9678 
0.71734 


* CS/SDR rata for June 27: 1 J6106. 


EXCHANGE CROSS RATES 


^Pound Strung- U.S. Dollar | Deutschem k . Japanese Yen, franc hFrano Swiss Franc ) Dutch Guild Kalian Ura ’Canada Doliar|Belgian Frano 


Pound Sterling 
U.S. Dollar 


Deutsche mark 
Japanese Yen 1,000 


ranch Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Ure 1000 


Canadian Dollar 
Belgian Franc 100 



2.749 ; 

3.691 

20 

1 . 1 

1.343 

78 


EURO-CURRENCY INTEREST RATES (Market closing rates) 



3 hort-term 1 

1 CJ« 

12-4 : 

7r B -e»s 

i 8 1- 9 

7 days’ notice --i 

18** 

12 1 ,' 1 

7;*-7!j 

l 87a 9>a 

Month 1 

12 ^ 

X 2 U 1 

7A7S* ! 

1 9 91* 

Three months — 

12 li 

•Jsssa ; 

I 7ri-7r£ 

; 9*96, 

Six months— 1 

One yoor 

1ZU 

Hit 

.as 1 

77® 8 

BU 8 M 1 

8 'a 9** 

! 96s 97, 


Asian S (closing rate In Singoporo). Short-term per cent: seven day* 7*,-7’j per cent: one month 7V7* per cent: three months 7V7 7 . per cent: 

six months 7“»-8h» per cant: ana yoor P"r cent. Long-term Eurodollars: two years BV&i per cent: three years 9V9 T i par cant: lour year* 10-10*» per cent: 

five years 10 * 4 - 10 *, per cent nominal. Short-torm rates oro call for U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


Little hope of lower rates 


Mr Nigel Lawson, Chancellor 
of rbe Exchequer, and the Bank 
of 7ogland were in agreement 
last week about the inflationary 
problems implied by the level of 
poay settlements, and about the 
dangers involved in any sharp 
cut in interest rates. 

The Chancellor's speech re- 
stated the need, mentioned in 
the Budget, to keep interest rates 
at a high enough level to main- 
tain monetary conditions and 
bring down inflation. 

In its Quarterly Bulletin th° 


rities last week seem to have 
effectively ruled this out. and the 
market must have some fears 
that th« statements wereintended 
to dampen enthusiasm ahead of 
further discouraglnk news on 
money supply and bank lending. 

High London interest rates are 
also helping to keep the pound 
strong, despite nervousness about 
oil prices as minsters from th<* 
Organisation of Petroleum Expor- 


ting Countries prepare to meet 
on July 5 against the background 
of weak prices on the world 
market. 

The U.S. Federal Open Market 
Comittee is scheduled to meet on 
July 9, and on Friday there were 
renewed hopes of an early reduc- 
tion in the Federal Reserve's dis- 
count rate, after worse than 
expected U.S. trade figures and 
a fall of 2.1 per cent in May ex- 


ports. This cast doubts about the 
reliability of the GNP fash esti- 
mate, with dealers suggesting the 
figure of 3.1 per cent growth, Is 
almost certain to be revised 
down. 

At the moment th«se events are 
unlikely to have much impact on 
London interest rates, and there 
is little or no expectations of a 
cut In base rates for at least one 
or two months. 


MONEY RATES 


UK clearing banks base 
lending rate 12* per cent 
since June 12 


I Amst'dam I Tokyo 


Bank of England warned of the 
acceleration in bank lending, and 
of the accompanying dangers to 
the rate of inflation. 

This Is further evidence, if any 
were needed, that clearing bank 
base rates arc unlikely to be cut 
in the immediate future. 

The mid-June money supply 


Overnight. - 

One month — - 

TWo months 

Three months 

Six monttii 

Lombyd 

Intervt \ion •• — . . 


5.40 5.55 ; JO, *-10* | 
5 80 6.65 lOU.lD* • 


6.34375 • I4t 8 -15 * 
6.28126 I 14*4-141* 


5.55-5.70 : 10U-10* , 5Je 5U j 
5.6 5.75 . lOJe-lOi* — 


( 14*4-15*4 


8.30 : 11*4-12 

BS*-8Ta , 21*4.12 
— I 11*4.18 
85a 8*8 : 11*4-18 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


June. 2 B 
1988 


figures are generally exDected to 
show a rise in sterling M3 some- 


; Starling . Local , . 

i Certificate Interbank 1 Authority Company , Market ! Treasury 

; of deposit . ! deposits j Deposits Deposits : (Buy> 


Treasury 

(Sell) 


. Eligible 
Bank 
! (Sell) 


show a rise in sterling M3 some- 
where between the very bad mid- 
April figure and the rather more 
encouraging rise to mid-May. but 
some dealers were hoping the 
data might be good enough to 
herald a cut in base rates. Th«> 
commctns by the monetary autho- 


Ovomlght. 
it day* notice . 

7 days or - 

7 days notice 

One month 

Two months.—! 
Three months h 
S ix months..— 
Nina months ... 
One year 1 


9 13*6 i 12*i-13 
- 12»4-12Te 


11*1-13*2 i 10 18*4 , — 


- I 12*i.j2*8 

18*4-12** 1 2 -r- 12.-2 

12. -5c 12« - 12. k 12rs 

12,* 12.7; - I2.V 12*i 

12 ll*s . 12,+ 121* 
Hi? H.v . I2r.-12.i- 

11 .’llv! 12 121 , 


12*4-1278 1 278-13U ; 1Z*-13* ■ — 

125i • 127 8 1818 12fl- 

12t* • 12* 4 , 12*4 , 121* 

12*; I 12*4 12 12 

13*4 


12*4 

I 12 

i HQ 


FT LONDON 
INTERBANK FIXING 


;Locai Auth-. Lcca! , Finance , 5 Cert j SDR • ECU 

-negotiable Authority , House of Linked ! Linked 
bonds Deposits Deposits Deposits Deposits 1 Deposits 


MONEY RATES 


( 11.00 a.m. June 28 1 
3 months U.S. dollar* 


8 months U.S. dollar* 


One month 

Two months ... 
Three months- 
Six months — 
Nina months... 
One year — . — 

Two years 

Three years.... 

Four years - 

Five years....... 


13k 131* 
13-12*4 
13-12*, 
12*4-121} 

12*8-1238 

12*8 12 *s 


,7.55-7.65 7^.7,* 

7 .6-7.7 7*4 6 

■ 7.7-7.B . 7*4 8 
; 1A-7.9 7-i 8* 

B 1-8.2 — 

8.25 8.35' 8 I 4 8*2 

; - 1 - 


NEW YORK (4 pm) 


Prime raw 

Broker loan rata 

Fed funds 

Fed funds st Intervention 


The fixing rstos era the orlthmoilc 
meoni, rounded to Iho nearest one 
», xiao nth. at tha bid and olforad rates 
lor 510m Quoted by iho market 10 
five rele*enco Bonks at 11 om each 
working day. The banks are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Bjnque Naiionaie do 
Parra and Morgan Guaranty Trust. 


ECGD Fixed Rate Finance IV: Average Rats of interest period May S to 
June 4 (Inclusive): 12.677 par cent. Local authority and flnanco houses seven 
days' notice, others seven days' lirod. Finance Houses Base Rale (uubllshcd 
by tho Finance Houses Association): 13 per cent from July 1 1885. London 
and Scottish Clearing Bank Raxes (or landing i; 1 , per cent. Bonk Dopusli Rates 
for sums at savan days' notice 6 85-6.75 per cent (net). Treasury Bids: 
Average tender rats ol discount 11 9659 per cent. Certificates of Tax Deposits 
(Senes 61 ; Deposits £100.000 and over held under one month 12 1 , per cent: 
one-three months 13, per cent: tmce-six months 12 >o per cent: ila-nmo months 
12 par cent: mns-12 months 12 per cent. Under £100.000 11*i per cent irom 
June 27. Dopasics held under Series 5 12 per cent. The rale for all deposits 
withdrawn for cosh 8 per cent. 


Treasury BIB* 

One month 

Two month 

Six month 

Three month 

One year ..... — .... 


Treasury Bonds 

Two year 

Throe year 

Four year 

Five year 

Sevan year 

10 year 

30 year 


FINANCIAL FUTURES 


£ spot i9i.ura-i.soes 1 * 1 . 3540 - 1 . 23*0 
1 month 0.56-0.55 pm 0.57-0.54 pm 
S months '1.53 1.49 pm 1.49.1.45 pm 
13 months i4. 20-4.05 pm '4.02 - 3 . go pm 


Forward premiums and discounts apply 
to the U.S. dollar 




JorarpuKtwm any* ecunSB*. 


LONDON 


THREE- MONTH EURODOLLAR 
Sim points of 100 *. 


Sept 92.08 92-09 91-87 91-8* 

Dec 91.61 91.62 91.34 91.4- 

March 91 19 91.18 9036 90.9! 

June 90.83 90.62 90.59 90. Bi 

Sept 90.53 — — 90.3: 

Estimated volume 5.749 (7,091) 

Previous day's open hrt 17.640 (17,640) 
THREE-MONTH STERLING 
£500.000 points of 100% 


U.S. TREASURY BONDS 

a*.; 9100.000 32nd» of 100 % 

Close High Low Prev 
Sept 77-06 77-08 78-02 76-10 

Doc 76-06 — — 75-10 

March 75-06 — — 74-10 

Estimated volume 3.217 (2,684) 

Previous day's open Ini 2.063 (2.063) 


LONDON TRUST 
PUBLIC LIMITED COMPANY 

jhKoiparatsdm 


Si 


Issue of 18,337,715 Warrants to Subscribe for 
Ordinary Shares in London Trust PLC 


CHICAGO 


U.S. TREASURY BONDS (CUT) 8% 
SI 00.000 32nds of 100V. 


77 i 9 above mentioned securities have been admitted to thm Official 
list of The StocH Exchange. 



Particulars of the Warrants are available in the 
statistical services of Extol Statistical Services Limited. 
Copies of the Listing Particulars relating to the 
Warrants may be obtained during normal business 
hours on any weekday (Saturdays excepted) upioand 
including 9th August, 1985 from: — 


London Trust PLC. 15 Southampton Ptacq, 
London WC1A2BU, 


County Bank Limited, 11 Old Broad Street, 
London EC2N IBB, 


Cazenove & Co, 12Tokerihouse Yard, 
London EC2R7AN, 


STERLING £25,000 S per £ 

Close Hiah taw Prev 

Sept 1.2985 1.300S 1JBZ3 1.2830 

Dee 1-2860 1.2851 1^706 1.2710 

March 1^770 1-2543 1.2615 1-2625 

Estimated volume 490 (473) 

Previous day's open int 4.351 (4.351) 

DEUTSCHE MARKS 

DM 125,000 S per DM 

Close Hiph Low Prev 

Sept 0-3320 0 3373 0.3288 0 3233 

Dec 0.3342 — — 0.3316 

Estimated volume 67 (473) 

Previous day's open Int 2 B 2 (2S2) 

SWISS FRANCS 

SwFr 125.000 S par SwFr 

Cloae HI oh low Prev 

Sept 0.3965 0.3938 0.3S35 0.3932 

Estimated volume 2 (nil) 

Previous day’s open int 182 (182) 
JAPANESE YEN Y12.5m S par Y100 

dose Hloh r3w Prev 

Sspt 0.4037 0.4029 0.4026 0.4031 

Estimated volume 2 (200) 

Previous day's open Int 266 (266) 


March 91.17 

June 90.96 

CERT. DEPOSIT (IMM) Sim points of 

100 % 

Close Hloh Low Prev 
Sept 92.36 92.38 92.19 92.22 

Doc 91-89 9131 91 87 91.75 

March 91 AS 91.48 91.43 91.32 

THREE-MONTH EURODOLLAR (IIUM) 

Sim points of 100*4 

CkiM Huoh Low Prev 
Sept 9207 92.08 91.87 91.92 

Dec 91 58 91.60 91-38 91.43 

March 91.15 91.17 90.98 91.00 

Jieie 90.79 90JB0 90.06 90.64 

Sspt 90.48 90.49 90.40 90.33 

Dm 90.19 90.19 90.12 90.04 

March 89.92 89.90 89.86 89.77 

June 89.67 89.64 89.60 89.62 


Company Announcements Office, The Slock Exchange, 
Throgmorton Street, London EC2P 2BT (until 2nd July, 
1985 only). - - 

let July, 1985 


STERLING (IMM) Ss per £ 


Close H'rah i ow Prev 
1.2960 1.3820 1.2810 1.2815 

1.2840 1.2900 1-2716 1.2710 

1.2745 1-2785 1.Z72S 1.2630 

1.2665 1.2675 — 1.2586 


June 123.10 124 JO 123.00 

123-15 

kept 

75-73 

75-76 

75-16 

75.11 

Sept 125.20 125.80 124.55 

124.80 

Dec 

74-28 

74-30 

74-24 

74-15 

Dm 12S.80 — — 

125.40 

March 

— 

— 

— 

— 

Estimated volume 648 (973) 


June 

73-25 

73-25 

73-22 

73-12 

Previous day's open int 1.990 (1,990) 

Sept 

73-13 

— 

— 

73-00 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day interbank 
5mth Interbank 
Treasury Bill Tender 
Bond 1 Bills 
Band 2 Bills 
Band 5 Bills 
Band 4 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bonk Bills 


12 >, 

12 * 

12 >2 

• 11.9659 
12 *a 
, 12 U 
‘121a 
12 
'12 
12 * 

112 


NEW YORK ' 

:Unch a d, Prime rates ' 

■ + rt Federal funds > 

Unch'd 3 Mth. Treasury Bills : 
-<-0.048 ' 6 Mth. Treasury Bills I 
Uiich 1 d 3 Mth. C D ; 

■Unch‘ di 

Unch 'd FRANKFURT 
Unch' d Lombard 
+ & ; One Mth. Interbank 

'Unch' d Three month 

.+ 1 

■ PARIS 

_ ,, Intervention Rate 

, + 0.063 one Mth. Interbank 
Unch d : Three month 

' MILAN 

Unoh* d One month 
.Unoh ’d Three month 
< DUBLIN 

: One month 
‘ Three month 


i jehenge 


FRANKFURT 

Lombard 

One Mth. Interbank 
Three month 


TOKYO 

One month Bills 

Throe month Bilie ;6.28i£5 


BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


Unch ’d 
. + *e 
—0.16 
-0.27 
+ 0.57 


, + 0.0625 < 
Unch'd- 


Unoh' d 
Unch'd 
■Unoh'd 


London— band 1 bills mature In up to 14 days, bend 2 bills 15 to 33 days, 
bend 2 bills 34 to 63 days snd band 4 bills 64 to 91 days. Rates quoted repre- 
sent Bank of England buying or selling rates with the money market. In other 
centres rates are generally deposit mas In tha domaadc money market end 
their respective changes during the week. 


Phillips &Drew 


MEMBERS OF THE STOCK EXCHANGE' 


EUROSTERLING 

BONDS 


Vie are pleased to announce that from 
Monday 1 July 1985 we will be 
offering a service as 
market makers 

in a selection of Eurosterling bonds 


Please contact 
Andy Hattam ■ Jim Clark 
Alison Barnes 


Telephone 01-628 7671 or 588 7981 
STX: 4095 or 5100 
Telex: 291165 


120 MOORGATE LONDON EC2M6XP 


This announcement appears as a matter of record only. 




Enso-Gutzeit Oy 

( Incorporated with limited liability in Finland ) 


Euro Commercial Paper Programme 


We are pleased to have been selected as 
dealers for this programme. 


Merrill Lynch Capital Markets Kansallis-Osake-Pankki 


June 1985 


NOTICE OF REDEMPTION 
TO THE HOI-DERSOF 


City Investing Finance N.V. 



Guaranteed Floating Rate Notes Due 1986 
(Convertible Into 8 Guaranteed Notes due 1991) 

NOTICE IS HEREBY GIVEN thnl pursuant to the Fiscal Agency Agreement doted 
August 1. 1979 among City Investing Finance N.V. (the “Company"), City Investing 
Company, as Guarantor aod Manufacturers Hanover TVust Company as Fiscal Agent, 
the Company has elected to redeem all its outstanding Guaranteed Floating Rate Notes 


GET FT ON TAPE 


the Campon y has elected to redeem all its outstanding Guaranteed Floating Rate Note 9 
doe 1986 at HKK> of their principal amount, on August 1. 1335- 

Interest on the Notes will cease w accrue on August 1. 1985. 

Tbe August 1, 19»5 and subsequent coupons should be detached and presented for 
payment in the usual manner. The Notes will pay accrued interest in the amount of 
$46.51 per coupon. 

The Ncxes may be presented for payment at the following addresses: 


Briefcase Recorders 
Micro-Mini Recorders 
Telephone Recorders 
Discreet Video Briefcases 


If By Hand 

Manufacturers Hanover 
Trust Company 
130 John Street 
Corporate TYust Window 
Ground Floor 
New York, New York 


H By Mad 

Manufacturers Hanover 
TVnst Company 
Coupon Paying Department 
P.O. Box 2882. GPO Station 
New York, New York 10116 


i am I iwxoV^a London Wi. 

01-4080287. 01-6290223 Tx: 9314708 



JUST IN CASE! 


The Notes may also be surrendered at the main offices of the following agents; 
jterdam-Rottcrdain Bank N.V, Banque de Paris ft des Poys-Bas poor Ic 

tsta-rdom Crand-Doche de Luxembvorg S.A, 


Amsterdam-Rottcrdam Bank N.V, 
Amsterdam 

Banque Bruxelles Lambert SA, Brussels 
Berliner Handels- und Frun Winter Bonk. 
Frankfurt 

Manufacturers Hanover Dust Company; 
London 


lOFG OPTIONS REPORT 


Luxembourg 

Banque de I'lndochine et de Suer 
Banque de Faria et des Pays- Baa, Paris 


Dated June 24. 1963 


Starling Currency-— £25.000 c per' £ 
Early contract volumo was consoli- 
dated with commercial trading 
generated by Institutional members 
in a llrm cash market. 

Previous day's 
Eat Volume open interest 

Cells Puts Calls Puts 

1050 405 1157 1079 


Eurodollar Future — points of 100*A 
A 20 ‘A increase on tha first day's 
volume has immediately demonstra- 
ted tha commercial base ot this 
contract. 

Previous day's 
Est Volume open interns! 

Calls Puts Calls Puts 

161 180 77 120 


For lull details ol settlement prices call Louisa Powell at LIFFE on 01 -623 0444. 
LIFFE. Royal Eachanoe. London EC3V 3PJ. 
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1935: The main entrance of the old Stock Exchange building 


By Richard Lambert 


1985: Tbe prescent Stock Exchange, which opened for 
business in 2972. 


THE Financial Times Ordinary 
Share Index — sometimes known 
as the 30-Share Index or 
simply the FT Index — is 50 
years old today. For five 
decades, k has provided a 
unique record of the changing 
moods of the City of London, 
British industry, and the 
economy at large. .' 

Suiting from July 1. 1935, it 
has charted a line which con- 
nects the grim summer of 1940 
noth the expansionary period of 
the 1950's, the financial 'crisis 
of the mid- 1970's, and the 
strong bull market of the early 
1980’S. 

Several generations of inves- 
tors have become accustomed to 
describing market movements 
In terms of changes in the 30- 
Sbare Index. 

In tbe early mouths of 1935. 
two figures were to be seen 
talking earnestly together in 
the old Financial News build- 
ing on Loudon's Bishopsgate, 
and in nearby pubs. They were 
Maurice Green, the editor, and 
Richard Clarke, then his chief 
leader writer, and they were 
discussing the business cycle. 


They bad good reasons to do 
so. The UK economy was pull- 
ing out of a desperate slump 
which, m the years following 
1929, had taken coal production 
down by a fifth and the output 
of crude steel by nearly a half. 
At a time when Government 
statistics were primitive,, them 
were all kinds of theories 
about the nature of the cycle. 
Green had been reading the 
works of the English economist 
William Jevons, who had 
managed to build a connection 
between commercial panics and 
sun-spots. 

The two men decided that the 
Financial News could inject a 
little orderly thinking into this 
uncertainty. As Clarke wrote 
many years later: "We con- 
cluded that the best contribu- 
tion we could make was to pro- 
duce a truly modern and 
sensitive industrial ordinary 
share index, sensitive to the 
equity market’s changing moods 
as reflected in price movements 
in the leading and most active 
shares in manufacturing 
industry." 

.This idea of using a share 


price index as an indicator of 
the business cycle was not 
original. It was well developed 
in the U.S., where in an influen- 
tial book published in 1922. W 
P Hamilton had written: " If 
Wall Street is the general re- 
servoir for the collection of the 
country’s tiny streams of 
liquid capital, it is the clearing 
house for all the tiny contribu- 
tions to the sum of troth about 
the facts of business." 

Hamilton, the editor of the 
Wall Street Journal, had called 
bis book "The Stock Market 
Barometer," and in it he argued 
that the share price averages 
at any one moment represented 
the sum of all human know- 
ledge about the business out- 
look. “The market” he wrote, 
"la not saying what the condi- 
tion of business is today. It is 
saying what that condition will 
be in the months ahead.” 

In the City of London 50 
years ago, the stock market cer- 
tainly seemed to be saying 
something rather remarkable 
about the business outlook. 

Share prices had more than 
doubled from their low point 
in the summer of 1932, and 


although there had been an un- 
comfortable shake-our in the 
early months of 1935, the trend 
had picked up smartly after 
that year's budget. The 
announcement of the RAF 
building programme had sem 
aviation shares soaring, while 
Britain's entry into the Inter- 
national Steel Cartel had been 
seen as a major bull point. 

Moreover, th« London Stock 
market was playing an increas- 
ingly important rifle in the 
national economy, which meant 
that its value as an economic 
indicator had been increasing. 
The new issue and merger 
booms of the 1920s had brought 
a substantial increase both m 
the total number of companies 
quoted on the stock exchange, 
and in th eir total values. 

There were just 569 firms in 
domestic manufacturing and 
distribution quoted on the Lon- 
don market in 1907. and 719 
in 1924. Fifteen years later, the 
number had climbed to 1,712 
— and their total value had 
risen more than £2.5bn, com- 
pared with less than £500m in 
1907. 


Important new industries had 
been developed after the First 
World War — in the 11 years to 
1930, one- third of all Britain's 
gross capital formation had 
been directed to five major 
growth industries — rayon, elec- 
tricals, motors, chemicals and 
paper. These new businesses 
were turning to the City for 
capital: in 1935, William Morris 
floated Morris Motors ordinary 
shares on the London Stock 
Exchange. 

Other major corporations had 
also been emerging, too big to 
be owned by even the wealthiest 
individual or family. Whereas 
in 1919 there had only been one 
company— J. and P. Coats — with 
a market value of more than 
£40m, by 1930 there were seven: 
Unilever, Imperial Tobacco, ICI. 
CourtauJds, Coats, Distillers and 
Guinness. 

Many of the best known 
names in British InduMnr 
emerged in that period. Despite 
the enormous shifts in tbe 
economy over the pest 50 years. 
10 of the original constituents 
of the 30-Share Index are still 
there today, while others, like 


EMI. Dunlop and London Brick, 
have been swallowed up by 
more recently chosen constitu- 
ents to the Index. This contin- 
unitv has turned out to be one 
of the great strengths of tbe 
FT Ordinary Share Index. 

Green and Clarke were not 
the first to devise a British 
share index. The Financial 
News itself had claimed to be 
'he first to supply a daily index, 
in 1930, and rival indices in- 
cluded those calculated by the 
Actuaries and by the Investors' 
Chronicle. 

But these had their short- 
comings. somewhat loftily 
described in the Financial 
News’ article announcing the 
introduction of the new Index, 
which is reprinted elsewhere in 
this survey. Not least, the re- 
shaping of tbe corporate 
economy had made a new 
approach to the subject seem 
very timely. 

The key decision was whether 
to construct an index which 
would take In a wide coverage 
of stocks, but which might be 
dominated by the inactivity of 
some very large blocks of 


equity, or to go instead for an 
indicator which would be more 
finely tuned to changes in mar- 
ket mood. In those pre-com- 
puter days, ease of calculation 
was also a factor. 

In the event, the new Index 
concentrated on a list of the 
most actively traded shares 
irrespective of their market 
capitalisation — and that, more 
than anything else, explains its 
longevity and its relevance in 
today's market. 

Other equity indices have 
been devised in the intervening 
years to give a more compre- 
hensive picture of the business 
cycle. and to serve as yardsticks 
for portfolio performance 
(something which the 30-Share 
was specifically never intended 
to do). But the 30-Share re- 
mains a sensitive indicator of 
market moods. Its behaviour is 
well understood in the market 
place, and it has the great asset 
of a long, unbroken history. 

The FN 30-ShaTe Index 
became the FT 30-Share Index 
in January. 1947, following the 
merger of the two newspapers, 
but the most important 


characteristics of the Index 
have remained unchanged. 

Over the years, it has been 
complemented by the introduc- 
tion in 1962 of the FT- Actuaries 
series of indices and — last year 
— bv the development of the 
FT-SE 100. 

The different construction 
and roles of the newer indices 
are explained in a separate 
article. But the essential 
features of the 30-Share are that 
it is based on a geometric rather 
than arithmetic mean and gives 
equal weight to each of the 
constituents rather than weight- 
ing them by market capitalisa- 
tion. 

This means that Its con- 
stituents have to be kept under 
review, not only to ensure that 
they remain actively -traded but 
also because distortions can 
result in a geometric index if 
one price falls very sharply out 
of line with the other con- 
stituents. 

The collapse of companies 

CONTINUED ON 
NEXT PAGE 


Reflecting the sector 
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The inclusion of our share price in the 
30 reflects the importance to the economy of 
the manufacturing and retailing of food and 
drink. 

Our group is an organically developed 
and growing entity, assembled from 
constituents rich in history and tradirion. These 
include some of the world’s most distinguished 
brand names. In spite of our size, the 
components retain much of their autonomy 
and a sense of individuality. 

The result is that the group as a whole 
influences the markets in which it operates, 
with the separate companies reacting quickly to 
market trends and opportunities. 

The basic objectives of our three divisions - beet; 
wines and spirits, and food-are the same: to Cii 

maximise profits, to show a healthy return on capital, . » \A 

to continue to improve performance and to enhance Lj 

the well-being of the people who work for us. siy 

Past progress is a sound basis for these \ / 

aims. Over recent years, growth in turnover . . . . __ ■ \//~\*^ ip 

and profitability has been uninterrupted and I l | J- I 1 — I I C J PM i 
dividends and earnings per share have ' *1— I— 1 L. tv || ■ V-/I ^ 

increased each year people in ail five continents 

eat, drink and enjoy our products 


x. • 
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Testing nan maiaiak on an epoxy die 
bonder atStabiMpi Electronic 
Components, Antrim* 

Nonhem Ireland. 


Financial Times Monday July 1 1985 



Lucas . Investing in the future. 


New products, new 
markets, new manufacturing 
methods are shaping Lucas 
for the years ahead. 

In world aerospace we 
are in the vanguard of new 
product development Our 
microprocessor-based control 
systems are now well known 
and Lucas flight control, 
navigation, communications 
and radar systems are 
transforming the reliability 
of aeroplanes and helicopters. 

Lucas components are 
also vital elements in the 
control of industrial 
processors and machines 


in fast expanding world 
markets. 

In the automotive industry 
our technology has never 
been stronger, with every 
major vehicle manufacturer 
included in our list of 
customers and licensees. 

With more and more 
high-tech innovations in 
the pipeline - the future is 
here and Lucas has a leading 
part in it 


Lucas 



Ordinary Share Index 2 


Design stands test of time 


By Barry Riley, Financial Editor 


THE FT Index is still the single 
most widely quoted measure of 
the behaviour of the London 
stock market Over 50 years, its 
design has stood the test of 
time. But there is no such thing 
as a universally applicable 
index, and in the past half- 
century the Financial Times has 
been instrumental in helping to 
create others — on the basis that 
they were complementary 
rather than Intended as replace- 
ments. 

As an index, the 30-Share con- 
tinues to fulfil a number of 
important criteria. 

• It is easy and quick to 
calculate. With only 30 con- 
stituents the prices can be 
speedily collected (although it 
is now less of an advantage 
that it does not require the 
elaborate computer facilities 
needed to produce certain more 
modem indices). 

• It is sensitive. It is based 
upon heavily traded “ blue 
chip" shares which are the 
first to respond to any changes 
in stock market sentiment 

• It is widely followed and 
its behaviour is clearly under 
stood. The Index has an un- 
broken history back to 1935, 
and a third of its constituents 
have remained in the 30 
throughout the period. 

The essential character oE the 
Index was set by the decision 
to make it representative of 
British industry. Evere since, 
the balance between stocks 
from various sectors has been 
carefUIly maintained. 

From time to time sectors 
have come and gone. The fossil 
fuel industry, for instance, dis- 
appeared after coal nationalisa- 
tion in 1947 only to reappear 
in the 1970s when the develop- 
ment of North Sea Oil made it 
possible to bring in British 
Petroleum, which had pre- 
viously operated almost ex- 
clusively overseas. 

But when ft 'has been neces- 
sary to replace constituents, the 
newcomers have either been 
from the same sector or ‘have 
been selected so as to improve 
the overall balance of the index 
dn the context of the shape of 
the industrial equity market at 
•that particular time. 

Usually replacement has been 
made inevitable by takeover or 
financial collapse. In more 
difficult cases, changes have 
been made because the nature 
of a company’s business has 
substantially altered, or because 
the share price has become 
dominated by largely specula- 


tive considerations rather than 
factors typical of the equity 
market as a whole. 

In recent years the shape of 
British industry has changed, 
becoming much mare inter- 
national in character, and with 
a much greater content of 
service companies rather than 
manufacturing. 

The shift to services became 
recognised by the inclusion of 
stocks like Grand Metropolitan 
and Trusthouse Forte, and then 
in 1984 it was decided to recog- 
nise the enormous growth of 
the financial sen-ices sector and 
include a bank. National West- 
minster. 

At this point it became 
logical to drop the word 
“industrial" from the Index’s 
title, which became simply the 
Financial Times Ordinary Share 
Index. 

The number of constituents, 
30. was originally chosen as the 


taking the antilogarithm of the 
result. 

It might seem simpler to use 
an arithmetic rather than a geo- 
metric mean, but in fact the 
geometric method has a prac- 
tical advantage in that it is 
easier to make allowance for 
capital changes, and to replace 
constituents, without the need 
for rebasing. 

Moreover, the geometric con- 
struction damps down the 
impact of large rises in indi- 
vidual constituents. When one 
share doubles and another 
halves, both starting from 100. 
the geometric mean is once 
again 100 but the arithmetic 
mean is 125. 

A disadvantage of the geo- 
metric construction, however, is 
that it tends to bias the Index 
downwards over the longer 
term. This is partly a purely 
mathematical effect, but it also 
reflects the way that poorly per- 


Institute of Actuaries in London 
and the Faculty of Actuaries in 
Edinburgh had jointly begun 
to produce an Actuaries Invest- 
ment Index covering rather 
more than 200 share prices. 
Calculation by manual methods 
was very slow; the index was 
only produced monthly. 

Eventually, however, the 
development of computers 
meant that the process could 
be greatly speeded up and the 
FT and the actuaries joined 
forces to launch a new and com- 
prehensive series of daily 
indices in 1962. 

This collaboration produced 
not only the FT- Actuaries All- 
Share Index, reflecting the per- 
formance of stocks representing 
the vast bulk of the whole Lon- 
don market’s capitalisation, but 
it also led to a whole series of 
some 40 subsidiary indices. 

The professional investor is 
provided with a broadly-based 
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FT Share Ira*® 1 

gets boost 




Since 1968 Boots has been 
an established part of the FT 


In congratulating the FT on 50 years of its 
successful 30 share index we are in a sense 
congratulating ourselves. Because in 1968 Boots was 
chosen to be one of thirty companies that together 
reflected the health of the economy. Boots was a 
natural choice because it has always been a stable and 
responsible company. 

Founded by Jesse Boot over 100 years ago Boots 
has grown in strength and stature to become a 
High Street giant a pioneer in chemical and 
pharmaceutical manufacture, and “an exemplary 
adherent to the philosophy of quality at 
affordable prices." 



Our retailing division has consistently expanded 
over the last 100 years to our present status as a 
household name with over 1000 stores throughout 
the IK 

Likewise, our industrial division has developed 
into a substantial international business in both 
pharmaceuticals and consumer products. 

As one of Britian’s top 50 companies, Boots is 
determined to maintain its record of consistently 
profitable growth. 

And as one of the Thirty companies comprising the 
FT share index we are proud to remain a 
touchstone of the UK economy. 


The Boots Company PLC 

The Boots Company PLC, Nottingham NG2 3AA 


The character of the Index was set by the 
decision to make it representative of British 
industry. Since then the balance between 
stocks from various sectors has been carefully 

maintained. 


best compromise between ease 
and speed of calculation on the 
one hand, and on the other the 
need to avoid too large an in- 
fluence by freak movements in 
one or two individual share 
prices. 

With the advantages of 
modern computer equipment 
and rapid share price collection 
a larger number might have 
been chosen. But it remains true 
that the advantages of increas- 
ing the number of constituents 
are few, provided the balance 
of the 30 stocks is carefully 
maintain ed. 

The important point is that 
the Index is based upon the 
leading stocks which respond in- 
stantly to news or to internal 
market developments, and it 
therefore reacts quickly to the 
“mood" of equities. 

Technically, the Index is un- 
weighted, and geometric in con- 
struction. This means that each 
share counts equally, regarless 
of the market capitalisation of 
the particular company. And 
the calculation is performed by 
multiplying the 30 share prices 
together (with each price 
divided by Its level at the 
chosen base date) and taking 
the thirtieth root 

This geometric mean is ob- 
tained in practice by adding 
together the logarithms of the 
30 prices, dividing by 30, and 


forming constituents, such as 
Rolls-Royce or British Leyland, 
have passed on their negative 
influence to their replacements 
which have effectively been 
entered at the same low price 
leveL This depressing effect is 
never fully offset by the high 
fliers among the constituents. 

Because of this, the 30-Share 
Index should not be used as 
a long-term measure of market 
levels or as a yardstick for port- 
folio performance. In fact, 
because the Index has been 
rather easy to beat by portfolio 
managers it has too often been 
used as a basis of comparison 
by the less scrupulous unit 
trusts. 

But this Is quite wrong. The 
Index should only be used for 
the purpose for which it was 
precisely designed — as a sensi- 
tive indicator of the “mood" 
of the market, originally from 
day to day. in more recent years 
from hour to hour, and from 
now on, from minute to minute. 

The desirability of another 
kind of Index relevant to long- 
term portfolio measurement 
was, however, clear enough well 
before the 30-Share Index itself 
was formulated. But <the com- 
putational problems of dealing 
with a broadly-based index re- 
flecting hundreds of stocks were 
formidable in the pre-computer 
age. 

Nevertheless, in 1929 the 


index which is a suitable yard- 
stick by which to measure port- 
folio performance. This is be- 
cause the FT-Actuaries indices 
are constructed on a weighted 
arithmetic basis, so that large 
capitalisation stocks count for 
more than smaller ones, and the 
All-Share Index as a whole mir- 
rors the performance of an 
actual portfolio with the same 
constituents. 

Furthermore, -the sector 
indices enable the serious inves- 
tor to track the relative move- 
ments of different sectors of the 
equity market and thus to arrive 
at a better understanding of how 
the market is developing. 

But tor all their appeal to 
professionals, the FT-Actuaries 
Indices have never supplanted 
the 30-Share Index, because 
they do not serve the same 
function. 

One drawback, that they are 
only calculated once a day, 
could be overcome with the very 
latest technology. But it would 
still be true that the All-Share 
Index would largely depend 
upon prices of second-line 
stocks that are only lightly 
traded. As a consequence, the 
All-Share Index is notably more 
sluggish in its movements than 
the FT Ordinary Share Index 
and is therefore a less sensitive 
short-term indicators. 

As recently as the beginning 
of 1984, still another index of 


the London equity market was 
launched— the FT-SE .100 
Index. It was created particu- 
larly to meet the needs of the 
new markets in traded options 
and financial futures, 'and en- 
joyed (he fun benefit of the 
latest information technology. 

This meant that, in the jar- 
gon, it could be a "real time" 
index, calculated every 60 
seconds of the trading day to 
provide a literally -up-to-the- 
mimxte indication of the mar- 
ket's progress. 

The Financial- Times-Stock 
Exchange 100 Index Is based 
upon the most sophisticated 
price collecting system yet 
devised, with a team of price 
reporters constantly keying 
data into terminals arranged 
around the market floor. 

Its creation provided an 
interesting example of how new 
requirements can dictate ft new 
compromise in the design of an 
Index. 

From one poSnt of view, a 
" real time " version of the FT 
30-Share Index would, have been 
ideal for traders in Index 
options and futures because it 
would have been well-known 
and widely accepted as well as 
showing the volatility needed 
to encourage speculative busi- 
ness. 

But options and futures are 
designed for portfolio hedgers 
as well as for speculators. Such 
hedgers require an Index that 
will move in line with typical 
equity portfolios. That pointed 
to the Ail-Share— but as already 
explained it is a rather sluggish 
index, and the problems of con- 
tinuously inputting more than 
700 prices were daunting. 

The outcome was a new index, 
calculated on the same lines as 
the All-Share but including 
only the 100 biggest capitalisa- 
tion stocks. 

In toe U.S. the expansion of 
the markets in' stock index 
options and futures has pro- 
vided the spur for the launch 
of a number of new indices, 
both broadly and narrowly 
based, and it remains to be seen 
whether the same trend will 
become evident In the UK 

World indices, and at the 
other end of the scale USM 
indices, are two of the areas 
where interest has been ex- 
pressed. They would carry 
their own particular problems 
of construction, whether of mul- 
tiple time zones or volitility of 
constituents. 

In the meantime the FT 
Ordinary Share Index carries on 
into its second half-century. It 
will continue to adapt to 
changes in the structure of the 
UK equity market, but its basic 
construction and character will 
not be altered. How long it Will 
last will depend simply upon 
how long there continues to be 
a demand tor it in its time- 
honoured. form. 





Traditional hourly calculation of the Ordinary Share Index: From today It will be calculated 

Capturing the market’s mood 


CONTINUED FROM 
PAGE 1 


like Rolls-Royce, Alfred Herbert 
and British Ley land brought 
the Index down more sharply 
than would have been the case 
in an arithmetic index. The 
delicate question in such cases 
(which, thank goodness, are 
quite rare) Is about when to 
apply the boot. 

More generally. several 
criteria are relevant when 
reviewing the constituents. The 
Index needs to include the 
most actively traded shares, but 
It also has to maintain its con- 


tinuity as far as seems sensible. 

A company will not be 
dropped from the list just 
because it has gone out oE 
fashion, although It might be 
replaced if some major struc- 
tural change has occurred to 
take it out of the front line 
of listed stocks. 

Again, it is Important that the 
Index should not become over- 
weighted In the direction of 
one sector of the market. There 
was a stage, for instance, when 
in terms of trading interest 
and activity a higher propor- 
tion of electricals might have 
seemed to be justified. But as 
the recent shake-out has under- 


lined, that could have distorted 
the whole picture. 

Ranging shape of 
British industry has been 
reflected in the make-up of the 
Index over the years. The pro- 
portion of companies in heavy 
manufacturing has shrunk, and 
there has been a greater con- 
centration on service industries 

In 1977, BP became the first 
oil company to join the list, 
while last year saw the intro- 
duction of British Telecom and 
National Westminster Bank; the 
first financial sector member to 
be Included, 

This policy is consistent with 
the view that the job of the FT 


Ordinary Share Index is. to 
provide an easily recognised 
snapshot of the mood of the 
stock market at any time. 

For many years, critics have 
written-off the. Index as being 
old fashioned and too narrowly 
based. But we intend to keep 
polishing up the 3frShare, so 
that it can best give the service 
it -was always intended to pro- 
vide — and let the market decide 
what indicators It wants to 
follow. 

From today, users of' the 
Index will enjoy the -extra re- 
finement Of minute-by-minute 
calculation in “real time.” On 
to 2035? 
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In an article written by Sir Richard Clarke 
in July 1935 he outlined the reasons behind 
the construction of the 30 Share Index 
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Formula for success of a 


daily indicator 



By Sir Richard Clarke 
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INDICES of. share movements 
have never been used as a guide 
to investment policy and mar- 
ket forecasting in this country 
to the same extent as they have 
in the United States. There, 
around the Dow Jones index 
numbers, has been built a mas- 
sive structure . of statistical 
analysis, and some operators 
are guided almost exclusively 
by their interpretation - of the 
daily figures. 

.’The merits of the complex 
Dow theory nay well be ques- 
tioned, but even in this country, 
where exact knowledge is not 
sought with such religious zeal, 
it is definitely useful for the 
operator, both professional and 
amateur, -to have a simple daily 
indicator of ' the way in which 
the market is moving. “The Fin- 
ancial News” was the first to 
supply such a daHy index. At 
the beginning of 1930 the Ordi- 
nary share index first appeared, 
and since then, day after day. 
It has faithfully revealed the 
general movements of share 
prices. Five and a half years 
is a long time. In those years, 
great changes have taken place. 
Shares which, at the time of 
construction of the index, were 
in the forefront of market 
activity, have now fallen out: 
others have risen to promin- 
ence. The time has, therefore, 
come for a revision of the old 
index and for a re-selection of 
the shares which will constitute 
the fixed trust whose move- 
ments we shall watch from day 
to day. 

Construction 

There are difficulties, both 
theoretical and practical, in the 
construction of any index of 
share prices. First of all, we 
must decide what sort of move- 
ments we want to portray. Do 
we want to measure' changes in 
the market capitalisation . of 
Industry, or do we want to 
measure the movements of the 
most active shares? The choice 
is Important. If it is the first, 
the size of capital, rather than 
the market activity, must be the 
criterion. We should then have 
to indude shares like Gas light 
and Coke, and companies whose 
shares move hardly at all. 
Evidently the movements of 
such an index would be small. 
For a sensitive Index, which 
must respond to the delicate 
changes of market feeling and 
temper, the active shares must 
be the basis of our choice, 
irrespective of the size of the 
compares which they repre- 
sent. That is the disadvantage 
of many of the leading indices: 
thev contain so- much dead 
weight, and are less sensitive on 
that account That is why the 
Actuaries' Index, perhaps the 
most comprehensive of all. lags 
for behind an essentially active 
index like the old “Financial 
News” one. The tetter shows 
prices already back to the 1928 
level: the former shows theVV 
stHI some 25 per cent below. 

With that settled, what sort 
of shares will give the fairest 


representation of market move- 
ments? We take the shares of 
companies operating in 
England, engaged in manufac- 
ture and mining only, and as 
far as possible unaffected by 
isolated foreign currencies. 
Thus, Bank and Insurance, 
Property. Newspaper, Public 
Utility and Railway stocks and 
shares are excluded, together 
with such concerns as Tillings 
and Cable and Wireless. On the 
last count, a share like Unilever 
is disqualified. For obvious 
practical reasons, companies 
which make a habit of distribut- 
ing capital bonuses are not in- 
cluded. Nor ere companies 
whose management is unreli- 
able. and whose prospects 
(within their own industrial 
group) are uncertain. Subject 
to these considerations, we then 
take a certain number of shares 
from each industrial group, 
hearing in mind the changing 
relative importance of the 
various groups. It is a British 
Industrial Ordinary share index 
in the truest sense of the term. 
The next question is a purely 
practical one. How many shares 
should be included? For a daily 
index it is hardly practicable 
to include more than thirty. In 
point of fact, the value of the 
Index incresses only very slowly 
after that figure has been 
reached. 

The way is now clear for the 
most difficult task, the selection 
of the “fixed trust." The choice, 
even by groups, must be more 
or less arbitrary. For better or 
for worse, of the thirty shares 
we allot six to heavy uidusty. 
three to- electrical manufacture 
and radio, three to motors and 
aviation, four to textiles, two to 
retail stores, six to food, drink 
and tobacco, three to building 
materials, and leave three for 
miscellaneous industries. It is 
diffiwiir to argue a definite case 
for this or for any other distri- 
bution. The London and Cam- 
bridge Economic Service, in its 
index, weights the industries 
according to their outputs. For 
our purpose, that is obviously 

unsuitab le For us, the ideal 
basis would be the number of 
dealings in shares in each 
group: but this cannot be deter- 
mined, and. moreover, would 
have to be averaged over a long 
period. Had the number of 
dealings in the past three 
months been taken, for example, 
icon and steel and electrical 
equipment would have been 
sorely overweighted. As it is. 
the metal-using industries have 
xjerhaos been over-represented. 
It is likely, however, that their 
market importance will grow In 
the next period of years, qnd. 
for that reason, the allowance 
may be a reasonable one. In 
any event as we shall show 
later, the weighting is not of 
absolutely first-class importance 
in the construction of the index. 

For the individual shares, 
many naturally select them- 
selves. In the heavy industry 
group, we Include Dorman Long. 
United Steel Guest, Keen and 
Nettlefolds, Vickers, Bolsooer 
Colliery and Mure x. The first 


four are obvious choices, and 
incidentally represent coal and 
engineering as well as iron and 
steeL To find a good pure coal- 
mining share is difficult. Bol- 
sover is preferred to Powell Duf- 
fryn, because the latter is allied 
indirectly with Guest Keen. 
Murex is a typically modern 
metal-working concern. It is 
admittedly «a unexpected 
choice, but there is no real mar- 
ket leader of this very import- 
ant type. In electrical manufac- 
ture and radio. Electric and 
Musical Industries, General 
Electric and Callenders Cable 
all speak for themselves. So do 
Rolls-Royce and Austin Motor in 
the motor and aviation group. 
It might be argued that Rolls- 
Royce would serve both for 
motors and for aviation. In the 
years to come, however, an air- 
craft company will evidently 
have to be included, and that 
market is now sufficiently active 
to warrant representation- Hasp- 
her must be the choice. For 
textile shares, we must have 
Courtaulds and J. and P. Coats; 
cotton and wool, too, must have 
representatives, and Fine Cot- 
ton Spinners and Patons and 
BoXdtrms are as good as any. 
The two retail stores are inevit- 
ably Harrods and Woolworth; 
Marks and Spenoer is automatic- 
ally disqualified under the “no 
capital bonus" rule. Similarly, 
there is little scope for origin- 
ality in the food, drink and 
tobacco section. Bass and Wat- 
ney are the obvious breweries, 
with Distillers; Imperial 
Tobacco chooses itself; mid Tate 
and Lyle and International Tea 
are the last two choices. The 
importance of bu il di ng 

materials is likely to increase, 
and besides the obvious London 
Brick and Associated Portland 
Cement, we include Pinchin 
Johnson. And finally, there are 
three almost inevitable “miscel- 
laneous* shares — Imperial 
Chemicals Ordinary, Dunlop 
Rubber, and Turner and NcwolL 
The thirty includes a great 
many of the most active shares 
in the market In the list there 
is no “dead wood.” It may fairly 
be claimed that the list is ade- 
quately representative of mar- 
ket activity as a whole. More- 
over. it Is likely to be represen- 
tative for some time to come. 

Technique 

That is the end of the real 
problem- The rest is a matter 
of technique. It does, however, 
present one interesting feature. 
Our new index is a geometric 
average instead of the usual 
arithmetic. This, although a 
little more comnlicated. has 
certain very definite advan- 
tages. The date July 1 1935, is 
fixed as base, and on any given 
day the price of each share is 
expressed as a percentage of 
its price on July 1. Thus. Lon- 
don Bride on July 1 was quoted 
at 86s 6d, and at 83s fid a fort- 
night later. On July 15. there- 
fore, its price percentage was 
9&54. This is done for each 

share. For an arithmetic aver- 
age. these price percentages 
are all added and divided by 


thirty, and this gives the index 
number for the day. For the 
geometric average, which we 
use, they are all multiplied to- 
gether, and the thirtieth root 
of the result is taken (the cal- 
culation is not actually as long 
as it appears). This has two 
theoretical and practical advan- 
tages. first of all, it is much 
easier to replace derelict shares 
•by active ones, and to make 
allowance for capital bonuses, 
and so on. That is the practical 
advantage. 

Theory 

And secondly, as a matter of 
theory, the weighting is less 
important in a geometric than 
in an arithmetic average. The 
disadvantage of the latter is 
that it does not treat increases 
and decreases alike. For 
example, if between July 1 and 
July 15 share “A” advances 
from 100s to 200s. while share 
"B" falls from 100 s to 50s. the 
arithmetic average shows aji in- 
crease of 25 per cent, although 
one has doubled and the other 
halved its value. This may lead 
to extraordinary results. Sup- 
pose. for example, we had taken 
tour shares as our index in 
1928: Ley land. Associated Port- 
land Cement, Cable “B,” and 
Fine Cotton Spinners. Based 
on 1928 as 100, their prices in 
1935 were 267, 222. 15.4 and 
14.0 respectively. The arith- 
metic average in 1935 was 129.6 
and the index was therefore up 
by 29.6 per cent. Now see what 
happens when 1935 Is taken as 
100. The prices in 1928 are 
now 37.4, 45. 650 and 710 res- 
pectively, and the average is 
360.6. According to this method 
of computation, therefore, there 
was a fall of 72.3 per cent, 
between 1928 and 1935. Which 
is right? Of course, in an index 
in which many of the prices 
have moved very little, the dif- 
ference, as a result of the re- 
baring, will be slight. Wbat is 
important, however, is the fact 
that as the date gets farther 

and farther from the original 

base; the difference grows. 
There is no question of it “aver- 
aging out in the long run" as 
some people think. That is the 
reason why a> frequent revision 
is necessary. Such a pioneer 
as the "Investors’ Chronicle” 
index, for example, which was 
based on 1923, would probably 
show a quite different move- 
ment between 1923 and 1935 if 
the latter year were taken as 
base. In the arithmetic aver- 
age, the base date is of para- 
mount importance. The geo- 
metric average, however, is 
subject to no such inhibitions. 

Whatever base date is taken, 
the result is the same. In the 
figures given above, the four- 
share geometric index would 
have fallen by 40.2 per cent 
between 1928 and 1935. which- 
ever year was taken as base. 
This can be simply verified by 
multiplying the figures to- 
gether and taking the fourth 
root. Both on theoretical and 
practical grounds the geometric 
index has its advantages. 
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The Distillers Company pie 

congratulates 
The Financial Times 
on the 50th Anniversary 

of the 

Ordinary Share Index 

-a valuable service, respected by the business community If'e are pleased to 
have featured continuously in this index since its inception in 1935 . 


Today, the rapidly changing trading environment 
in world markets presents new challenges. 

We shall adapt to these changes and we face 
the future with confidence. 

We look to a continuing relationship with the 
FINANCIAL TIMES ORDINARY SHARE INDEX 
and wish the FINANCIAL TIMES continuing success. 


The Distillers Company pic. 

Edinburgh & London 
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Wfe’ve always moved 

with 

the financial times 

When we were chosen for the original FT Ordinary 
Share Index in 1935, we were ‘the greatest name in rayon’. 

Since then we’ve built up the largest textiles business 
in Western Europe. 

But we haven’t stopped there. 

Over the past 50 years, we’ve harnessed our skills 
in chemistry and process engineering to develop 
new international businesses — like BCL’s packaging films. 
International Paint, woodpulp and carbon fibre; 
and a growing range of products in speciality chemicals 

and plastics. 

Wete constantly exploring and creating new 
opportunities and markets worldwide, to meet the challenges 
of today’s financial times. 


COURTAULDS 

To find out more about us, write or ’phone for a copy 
of our 1984/85 Report and Accounts. 

Public Affairs Dept., Courtaulds plc, 18 Hanover Square, London WlA 2BB 
Telephone: 01-629 9080 (Extension 1282). 
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Richard Lambert looks at how the index has reflected the changing face of British industry. 

The declining fortunes of UK manufacturing 
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Development of the North Sea oil fields was recognised In 
1977 when BP joined the 30-Share 
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A ROLL call of the constituents 
of the 30-Share Index gives a 
vivid picture of the changing 
face of British industry over 
the past 50 years. Many of the 
original names are still familiar 
today, either as independent 
companies or subsidiaries of 
larger groups. 

But with a few exceptions, 
their position in the inter- 
national market place has been 
much weakened over the years. 

On the surface, there were 
few signs, when the original 
Index was drawn up, of the 
problems that lay ahead for 
British manufacturing industry. 
The motor car business was 
booming, with output climbing 
to 417,000 units in 1935, more 
than 80 per cent above the low 
point four years earlier. The 
“Big Six'* companies (Morris, 
Austin, Ford, Vauxhall. Rootes 
and Standard) showed over 40 
different models at the 1935 
Motor Show. 

Rearmament was under way, 
and the Spring Budget had 
started the aircraft industry on 
an expansion track which was 
to take employment up from 
27,000 to a wartime peak of 
1.7m. British industry seemed 
to be bursting with new ideas: 
Perspex was developed in 1935, 
shortly after ICI’s research 
chemists had discovered poly- 
thene: EMI was developing the 
technology which was to lead 
the following year to the world’s 
first television transmissions. 

Even the long established 
industries, which bad taken 
such a battering in the slump, 
were showing signs of life. Steel 
output was shooting ahead: the 
showpiece of the on dust ry was 
a brand new steelworks, built 
by Stewart and Lloyds right on 
top of the cheap ore at Corby, 
Northamptonshire- Even the 
coaH industry, represented in 


With Pioneer Mutual you can 
invest in all the FT Index Companies 
with a single investment 


In March 1 973 Pioneer Mutual launched its Index Linked Fund, a unique concept, 
which is directly linked to the performance of the FT Ordinary Share Index. 

Today, twelve years later, the performance of the Index Linked Fund continues to 
offer you the opportunity to link your savings to the strength and security of 30 of 
the top UK Companies, with the guarantee that the capital growth of the Fund will 
at least equal the growth performance of the FT index. In addition, reinvested 
dividend income together with any resulting capital profits is allocated each year to 
Plans in the form of Bonus Shares. These allocations have resulted in the 
investment performance of Plans linked to the Fund exceeding that of the FT 30 
Share Index over the same period. 

There are a number of plans linked to the Index Linked Fund designed to meet 
differing needs for protection, investment and pension provision. Whether you 
wish to make a single lump sum or a regular investment there is a Plan to suit you. 

The details below illustrate the performance of one of these Plans, the Index 
Linked Bond, in respect of a single lump sum investment of £1,000. 

Cash-in Value of Bonds on 31st May, 1985 when the 
FT Index was 1002.5 
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GROSS RESULTS 

NET RESULTS 


Commencement 

Valued 

% Growth 

Valued 

% Growth 


Date 

Shares 

PA. 

Shares 

PA. 


May 1976 

£3.070 

13.92% 

£2,825 

12.87% 


May 1977 

£2,733 

14.12% 

£2.531 

13.03% 


May 1978 

£2,619 

15.59% 

£2,431 

14.37% 


May 1979 

£2,317 

16.03% 

£2,165 

14.72% 


May 1980 

£2,709 

23.32% 

£2,500 

2136% 


May 1981 

£2,015 

20.69% 

£1.891 

ia80% 


May 1982 

£1,864 

25.21% 

£1755 

22.70% 


May 1983 

£1,493 

25.40% 

£1,427 

22.60% 

l 

May 1984 

£1127 

18.69% 

£1.105 

16.40% 
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If you would like all the advantages of investment in Shares of the country's top 30 
Companies, with none of the usual drawbacks, send off the Coupon below— Today. 



To: Pioneer Mutual Insurance Company Limited 
Freepost, Cottishall, Norfolk NR12 7BR 

Please send me details about investing in your Index Linked Fund. 

Name (Mr/Mrs/Miss): 

Address: 

Hone Tel. No. 

Amount available for investment C Lump Sum £ Regular 

I am interested in □ Protection & Investment □ Capital Growth 

(tickbox) □ Personal Pension Provision □ Capital Growth & Regular Income I 


the 30-Share by Bolsover Col- 
liery, was enjoying a wave of 
mechanisation. 

But for anyone who cared 
to look, there were worrying 
sgns of long-term decline. 
Although productivity was ris- 
ing, it was not doing so at 
anything like the rate of the 
international competition. 
Britain was still well ahead of 
most countries, apart from the 
U.S, and Sweden, -in terms of 
gross domestic product per man 
year. But France. Germany, and 
— particularly — Japan were 
gaining ground rapidly. 

Britain was also losing Its 
position in International trade. 
Its share of world exports of 
manufactures bad dropped from 
32 per cent in 1913 to around 
22 peT cent in 1935. The 
country was more vulnerable to 
the process of import substitu- 
tion than its competitors, 
because a high proportion of 
Its exports still went to se mi- 
industrial Ised countries. Increas- 
ingly, too, the U.S. was en- 
croaching on its position as an 
International commercial and 
financial centre. 

Moreover, business confidence 
had been badly damaged by tbe 
events of the previous 15 years. 
The best that businessmen now 
hoped for was a return to the 
1929 peak, and the idea of long- 
term growth as a normal state 
of affairs had been largely fori 
gotten. 

As a result, industry was to 
be taken by surprise as demand 
jumped ahead between 1935 and 
1937. In the machine tool 
industry, manufacturers soon 
started quoting delivery dates 
three years ahead. 

The textile industry, strongly 
represented dn the original 30- 
Share Index, was already well 
into its long-term decline. Faced 
with growing competition from 
Japan and the loss of their most 
important market, India, the 
Lancashire companies were In 
full retreat 

In an unsuccessful bid to 
bold the line, the Bank of 
England and -the clearing banks 
backed a major new combine 
to rationalise the Industry. Its 
name was Lancashire Cotton, 
which in 1938 became tbe first 
newcomer to the list of 30 
shares. 

Other industries were also 
being shored up by outride 
intervention. Tbe Labour 
Government’s Coal Mines Act 
of 1930 introduced a plan for 
keeping the price of coal artifi- 
cially high in return for a pro- 
gramme of closures. Not 
surprisingly, high prices had 
precisely the opposite effect, by 
allowing most of the inefficient 
mines to remain open . ■ 

Tbe steel industry was 
sheltering behind -import tariffs 
of 33 per cent 1)1666 were also 
said to be temporary, and condi- 
tional on the industry modern- 
ising itself. 

More generally, the 1936 
Budget granted a tax concession 
to voluntary schemes designed 
to restrict capacity. And cartels 
had become a very respectable 
form of business organisation. 
The major electrical companies 
— GEC, AEI and English Elec- 
tric — were organising parts of 
their business on these lines: 
I Cl made a series of agreements 
with DuPont and IG Farben to 
carve up the world’s chemical 
markets. 

All these measures meant 
that competitive selling was not 
the first priority for many 
British manufacturers, and this 
weakness was to be reinforced 
in the postwar years. 

These years also saw an 
unprecedented — and unsustain- 
able — improvement in the 
balance of trade, in a period 
when the only problem seemed 
to be about how to meet 
demand. Car-makers had long 
waiting lists. shipbuilders 
worked on a cost plus basis and 
tbe steel industry built a vast 
new works at Port Talbot to 
cope with the insatiable hunger 
for sheet steel. 

Explanations for this boom 
Include the destruction of 
capacity among industrial com- 
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Congratulates the 30 Share Index on its 50 th anniversary 


petitors on tbe continent and 
Japan — which, thanks in part 
to Marshal Aid. was not matched 
by a corresponding reduction 
in demand. And Britain's 
deteriorating competitive posi- 
tion against the U.S. was masked 
by the devaluation of 1949, 
which was mainly aimed at the 
dollar. 

The consequences of this 
somewhat unreal period were 
to be painful. In the words of 
one recent history: “ In the 
1960's and 1970‘s, every major 
British industry, with the ex- 
ception of retailing which is by 
definition committed to selling, 
could point to a failure of the 
sales side.” 

The shipbuilders did not see 
the changing demand for new 
types of ships. The car firms, 
with the exception of Ford, did 
little market research into what 
sort of cars customers really 
wanted, and were still run 
largely by engineers. 

The aircraft industry made 
planes that were among the 
most advanced in the world, but 
could not sell them to the inter- 
national airlines in sufficient 
numbers. The penalty bad to 
be paid, as one after another 
Britain's major industries were 
attacked by aggressive market- 
ing from abroad.”* 

The postwar decades were 
when restrictive practices and 
weak management became 
endemic in manufacturing 
industry. It was also a period 
for ham-fisted Government 
intervention. Examples include 
the way tbe car industry was 
pushed North, to Speke and 
Halewood on Merseyside and to 
Linwood in Scotland, and the 
manner in which the steel 
industry was forced to build 
not one new strip mill but two 
—at Ravenscraig in Scotland 
and Uanwern in South Wales. 

By the 1960's, all these 
patterns were having a real 
impact on the make up of the 
30-Share Index. Courtaulds had 
swallowed up most of its rivals 
in its bid for vertical inte- 
gration: ICI had tried to go a 
step further with an unsuccess- 
ful bid for Courtaulds itself. 
Nationalisation had made its 
-mark: UK coal mines had long 
since disappeared from the 
Stock Exchange, and’ United 
Steel had achieved the unique 
record of being twice removed 
from the Index.- as Labour 
finally brought the industry 
under Government control. 

Die British-owned motor 
industry was being merged 
together into British Ley land, 
arid was sliding towards a state 
-reacue. Another great name — 
Rolls-Royce — was heading in 
the same direction, while a 
harsher fate awaited a third. 
The Coventry factories of. 
Alfred Herbert, once the 
greatest power in the world's 
machine tool industry, are 
today shuttered and crumbling. 

Meanwhile, the balance of 
the economy was shifting. In 
1950. the manufacturing and 
service sectors both employed 
42 per cent of the workforce.. 
' By 1980, only 26 per cent were • 
in manufacturing, while 62 per 
cent were employed in service 
jobs like retailing or finance. 

This trend Is clearly .evident 
in the Index. Two major com-, 
panies have developed in the 
leisure/service sector since the 
war, by a combination of take- 
overs and internal growth — 
Grand Metropolitan end Trust- • 
bouse Forte, both of which are 
now in the 39 Share, 

Other big successes are to be 
found in the retailing sector, 
an area where dynamic entre- 
preneurs have been able to 
capitalise on rising living 
standards, fierce competition, 
weak trade unions, and chang- 
ing shopping habits. 

The rapid advance of the 
multiples in the 1930’s; the 
arrival of self service in the 
1950's; the era of discounting 
in tbe I960's; all these changes 
have been reflected in the Index, 
where names Uke Wool worth 
and Harrods have made way for 
the likes of Marks and Spencer 
and Associated Dairies. 


Changes in the Index line-up 


Associated Portland Cement 

Austin Motor 

Bass 

Bolsover Colliery 
Callenders Cables & Const. 
Coats (J. St P.) 

Courtaulds 

Distillers 
Dorman Long 
Dunlop Rubber 


ORIGINAL CONSTITUENTS 

Electrical & Musical lnds. 

Fine Spinners and Donblers 
General Electric 
Guest Keen & Nettlefolds 
Harrods 

Hawker Siddeley 
Imperial Chemical Industries 
Imperial Tobacco 
International Tea Co’s Stores 
London Brick 

MAJOR CHANGES 


Murex 

Patous St Baldwins 

Pinch in Johnson & Associates 

Rolls-Royce 

Tate St Lyle 

Turner St Newall 

United Steel 

Vickers 

Watney Combe Sc Reid 
Woolworth (F. W.) 


1938 September 8 

Lancashire Cotton replaced Fine Spinners 
after FS capital reduction and re- 
organisation. 

1947 January 1 

William Cory, Leyland Motors, Penin- 
sular St Oriental Steam Navigation, 
Spillers and Swan Hunter Wigham 
Richardson replaced Austin Motors, Bass. 
Bolsover Colliery, Callenders, Dorman 
Long and International Tea to conform 
with market developments since original 
list was compiled. Index name changed 
from “The Ordinary Index." 

1951 February 15 

Tube Investments replaced United Steel 
on nationalisation of US. 

1952 Ofay 1 

Morris Motors name changed to British 
Motor Corporation on merger with Austin 
Motors. 

1959 September 2 

Bowater Paper and Alfred Herbert 
replaced J- and P. Coats and William 
Cory to give representation to paper and 
machine tool industries. House of Fraser 
took over and replaced Harrods. 

1960 January 12 

Denationalised United Steel replaced 
Pinchin & Johnson on latter’s takeover 
by Courtaulds. 

1964 August 5 

Glaxo Group and United Drapery Stores 
replaced Patons & Baldwins and Lanca- 
shire Cotton on the latter two being 
taken over by Courtaulds. 

1966 May 5 

Plessey replaced Swan Hunter, which had 
shown a poor share performance. 

June 17 

British Oxygen replaced United Steel 
which was renationalised. 

1967 March 28 

Beecham replaced Murex because of the 
latter’s poor share performance. 

1968 January 19 

Boots Pure Drug replaced Leyland Motors 
pending LM merger with British Motor. 
October 17 

Marks & Sp ence r replaced House of 
Fraser on SUIT’S gaining a holding of 


over 30 per cent in the Hhrrods store 
group. 

May 15 

British Leyland Motor Corporation re- 
placed British Motor. 

1970 March 23 

Allied Suppliers replaced Rolls-Royce 
which had shown a poor dure per- 
formance. 

1971 September 13 

John Brown and Grand Metropolitan 
Hotels replaced Alfred Herbert and F. W. 
Woolworth because of poor share 
performances. 

1972 February 22 

Cavenham took over and replaced Allied 
Suppliers. 

June 20 

Allied Breweries replaced Watney Mann, 
which was taken over by Grand 
Metropolitan Hotels- 
1975 April 24 

Lucas Industries replaced British Leyland 
Motors pending Government rescue plan 
for BLM. 

1977 March 9 

British Petroleum replaced Cavenham, 
control of which left the UK- 

1978 April 19 

Cadbury Schweppes replaced Spillers 
which withdrew from the bread industry. 

1979 December 6 

Thorn Electrical Industries took over 
and replaced EML 

1982 July 29 

BICC and BTR replaced John Brown and 
Turner and Newall. 

1983 February 10 

Associated Dairies Group replaced UDS. 
November 21 , 

Tmsthouse Forte replaced Dunlop which 
had sold* most of its tyre interests to 
Sumitomo Industries of Japan. 

1934 February 29 

Hanson Trust gained . control of and 
replaced. London .Brick. 

December 4 

British Telecom and 'National West- 
minster .Bank replaced Bowater Indus- 
tries and' TI Group. " Industrial" dropped 
•from the name of the Index. 


Allied-Lyons 
Associated Dairies 
BICC 

BOC; Group 
BTR 

Beecham Group 
Blue Circle Industries 
Boots 

British Petroleum 
British Telecom 
Original constituent 


PRESENT CONSTITUENTS 


Cadbury Schweppes 

Courtaulds 

Distillers 

GEC 

Glaxo Holdings 
Grand Metropolitan 
Guest Keen & Nettlefolds 
Hanson Trust 
Hawker Siddeley 
Imperial Chemical Industries 


Imperial Group 
Lucas Industries 
larks 

P St O Deferred 
Plessey 
Tate fr Lyle 
Thom EMI 
Trusthouse Forte 
Vickers 


BTR and Hanson Trust are 
two quite different newcomers. 
Both hare bought their way to 
prominence by a programme of 
acquisitions and a rigorous con- 
centration on the bottom line, 
which has succeeded in turning 
round a whole series of 
struggling industrial companies. 
As it happens, both 'have 
acquired former Index con- 
stituents — London Brick for 
Hanson, and Dunlop for BTR. 

The development of the 
North Sea was recognised in 
1977, when BP joined the 
30-Sbare- And last year, there 
were two Ch a ng es which marked 
another important development 
for the future. 

National Westminster became 
the first financial company in the 
30-Share Index, a move which 
was perhaps overdue given the 
very heavy volume of stock 
market trading in this sector. 
There will be more financials 
to come in the future, provided 
the upheaval now under way in 
the City of London produces the 
hoped-for gains in efficiency and 
competitive strength. 

Finally, the Government’s 
privatisation programme intro- 


duced a giant company on to 
tbe floor of the Stock Exchange. 
British Telecom joined the 
Index as soon as it was listed, 
and is now easily the most 
widely held 6 hare in - the 
country. If the present Govern- 
ment has its way, there will be 
other newcomers from this • 
source. A privatised British 
Gas would seem' more or less 
assured of a place in the FT 
Ordinary Share Index. 



•“All our working Uvea." 
Peter Pagnamenta and 
Richard Overy. BBC. 1984. 

Other main sources: 
rise of . the 
economy," by -Leslie 
Second Edition. Mfethhen. 
1983. “British Economic 
Growth," by K. CT O. 
Matthews, C. BL Feinstein 
and J, C. ' Odling-Smee. 
Clarendon Press, - Oxford, 
1982. 



The NatWest Tower dominates the City skyline. Last year 
National Westminster became the first financial company to 
be Included in the Index 


In 1935 we were famous for 
shipbuilding, steel and aircraft 
manufacture - remember the 
Spitfire and the Wellington? 

Fifty years on we have changed. 
Like much of British Industry. 
And like the Index itself. 

Today, in addition to defence 
and marine engineering, we are 
involved with a wide variety of 
products including lithographic 
printing plates, printing and 
packaging machinery, business 
equipment, healthcare and scien- 
tific instruments, machine tools 
and Rolls-Royce and Bentley 
motor cars. 

T 

Vickers 


VICKERS “jg-j^CKERS ^OUSE,Mn.LBANK.TOWER, 
MILLB ANK, LONDON SWlp 4 Ra 
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Sir Richard Clarke: Deviser of the Index 

Heir to Keynes mantle 


By Andrew Arends 



SIR RICHARD “Otto” Clarke, 
who devised the index of 30 
Ordinary Shares in 1935, cele- 
brated today as the Financial 
Times indoc, was * remark- 
able Character, whose career 
and legacy extended far beyond 
joumtafastm. 

Keynes described trim as one 
of the two economists worthy 
of inheriting iris mantle (the 
other was E. F. Schumacher) . 
Otto, said Keynes, "GouM do 
anything ws* figures.' 1 

He was a journalist for barely 
six years, from 1933 to 1939 on 
the Financial News. When war 
broke oat Otto Joined the CtvQ 
Service as one of the highly 
select band of "irregulars” who 
transformed the nature of the 
British administrative machine 
and adapted it -to -total war. 

After ^945 he stayed on at 
The Treasury, rising to become 
its second Permanent Secretary. 
When he died in 1975 at the 
age of 64, he had gone on to 
become Permanent Secretary ait 
the Ministry of Aviation and 
finally at the new MB ris t i y of 
Technology. 

During his she years at the 
FN. Otto Clarke worked as a 
leader writer and as a contri- 
butor to the Lex Column. It ' 
was *& a Journalist that be booed 
the two great skills — an ability 
to write quickly and luridly, and 
3ris keen analytical and statis- 
tical mind — that served him 
and the nation so weR ha the 
Civil Service. 

Sir Gkndou Newton, the for- 
mer FT Editor remembered 
Otto as a lively and extroverted 
jotmtafisL Hie was also rather 
radical to those days and pub- 
lished a Fabian pamphlet — 
under the pseudonym "Ingot”— 
advocating the nationalisation 
of the Iron and Steel industry. 

But -it was the Ordinary share 
Index, set up by Otto and the 
then editor Maurice Green 50 
years ago -that is has -legacy to 
the uaper end to the Ob'. He 
was 24 years rid -at the time. 

Both daring end after the war 
Otto applied his formidable In- 



Sir Richard Clarke: A Rolls-Royce Intellect but not in the 
smoothie Whitehall mould 


teUect to the wide range of eco- 
nomic problems facing post-1945 
Britain. As Chairman of the 
Programme Committee, Otto 
wrestled with the enomnous task 
of matching Britain’s paltry 
foreign exchange earrings with 
tito country's almost limitless 
demand for dollar imports. 

During this period he also 
played crucial roles to negotiat- 
ing the financial arrangements 
for Nato, the OEEC and Efta, 


as well as being one of the three 
authors of the ill-fated “Robot” 
scheme to float sterling to 1952. 

In ids recent book about the 
early postwar period. Sir Alec 
Caiincxoss saM: "In the 
Treasury, only Otto had any 
real flair for general economic 
policy.” 

But Otto's main, contribution 
to British Economic Policy was 
his key role in the early 1960s 
In the development of -the Pub- 


lic Expenditure Survey Com- 
mittee (PESO and the system 
of cwrtroiiing public expendi- 
ture that went with it. 

PESC, which has survived in 
a modified form, -provided the 
first comprehensive picture of 

the public sector and laid down 

the main lines on which it 
should be managed and 
analysed. 

Otto Clarke was a command- 
ing and controversial character. 
Peter Jay who served under 
him at The Treasury described 
him as the "Greatest of all 
Civil Servants.” Although he 
had a Rolls-Royce intellect he 
was not in that sort of smoothie 
'Whitehall mould. 

“ With Otto you could always 
hear more than just the clock.” 
said Lxird Croham, who as Sir 
Douglas Allen worked with Otto 
at The Treasury. 

Sir Peter Middleton, 
currently Permanent Secretary 
at the Treasury remembered 
vividly Otto's forthright style. 
As a young Civil Servant, Sir 
Peter said, he watched Otto 
chairing various committees. 
Sometimes Civil Servants would 
explain, he said, that such and 
such a solution, would not wash 
with ministers. Otto would 
explode. “What do you mean 
ministers won’t wear it. They’ll 
have to wear it” He hated weak 
compromises, said Sir Peter. 

In his memorial tribute to 
Otto, Lord Croham concurred. 
“He was ruthless in the pur- 
suit of effective solutions, ruth- 
less in the demolition of soft 
advice, soft decisions and soft 
Ministers,” he said. 

But Otto also had a lighter 
side. In his time as a leader 
writer on the FN he was forced 
to compose a piece on the death 
of George the Fifth. Somehow, 
the piece had to be linked to 
finance In the end, with barely 
five minutes before the dead- 
line Otto wrote a memorable 
leader -which began: “ All 
investors will share in the grief 
of the nation at the death of 
the King.” 




f; 


(Extracts from the article, July 1935, announcing the formation of the Index). 

As true today 
as in 1935 








It is no coincidence that Imperial is one of oniy 10 remaining from the 
original list of 30. 

Over 50 years we -like the index -have <cs F?$r\^ 

developed and changed. Of course we are still Britain’s 
leading tobacco company buttoday we are much more than 
this with a powerful and growing portfolio of brewing, hotel 
and restaurant, retailing and food manufacturing interests. JL 

So,congratulationstotheF.T.ordinaryshareindex 
on a 50 year partnership. 
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The sale of British Telecom on the London market last year created havoc in highly indexed funds by throwing aU the weight- 
ings out. After a massive subscription the shares bad an annoying habit of going up faster than the market as the funds tried 
to make m> their Index-weightings. However with the Government retaining nearly half the equity, this became Impossible to 

achieve 

The use of indices in measuring investment performance 

Yardstick by which to gauge success 


By Jeremy Stone 


IF INDICES are what their 
users make of them, then they 
have come a tong , way to too 
last 50 years. Far although foe 
leading idea of the FT*s 
original index has alw ays b een 
to give investors a sensitive fax- 
■rttoatiimn of What was happening 
to the market — oUownng them 
« feel its pulse- — much of the 
later development of share In- 
dices fans been, inspired by foe 
need to analyse foe perform- 
ance of foe investors tlwam- 
selvee. 

Most recently, indices have 
been the basis of attempts to 
hedge market-risk, foe spring- 
board for rnarteets to equity-in- 
dex futures end options. With- 
out an index there fer do com- 
monly acceptable measure of 
Investment success, or of mar- 
ket frisk; indices provide a ra- 
teable way of making the market 
itself into a yardstick. 

Using a eulutiWe fodex — such 
os the FT-A AH Share or the 
FT-SE 100 — ■ to measure chang- 
ing values, st 4s easy to see 
whether a given portfolio has 
done better or worse than foe 
whole market. 

Unless a fund 6s explicitly 
specialised in a way that makes 
foe comparison invalid, for 
example by putting its cash ex- 
clusively into small companies, 
or into high-yield stocks, it is 
reasonable to ask of a portfolio 
manager fort the fund -should 
generally move an line with the 
overall market . Index. 

When the standard of ade- 
quate management ts .to dk> no 
worse. than the average for the 
marSPt. success can of course 
be achieved simply by running 
a portfolio which matches foe 
composition of the Index — the 
same dares fax foe same rela- 


tive proportions, or weightings. 

Par from being hogh-roUers 
in the risk-caaxMri Casino, 
modem portfolio managers are 
apt to shun risk, at least where 
their own. reputation is con- 
cerned. 

Keynes observed fort it was 
professionally better to be 
■—wig in r o mpmny with £h» bard 
than to be right but con- 
spicuously out of step; foot was 
before foe application of 
wvagJwied indices to the equity 


Since indices have made it 
easier to track the herd, this 
truth has gafajedsn extra dfanen- 
dam foe idea, to its logi- 
cal extreme, some modern mar- 
ket theorists haw concluded 
that fax providing a yardstick of 

managers* perfo r ma nce, the in- 
dex can absolve them from 
making any independent judg- 
ment of the market or its con- 
stianent stocks. 

Xn foe U.S, foe practice of 
indexation — matching foe part- 
Mo to a suitable index — has 
indeed become part of standard 
management: technique; oart- 
foHos one explicitly structured 
by reference to foe make-up of 
a market index. 

Where managers run foe risk 
of being sued for undorperfonn- 
fag, it is only common prudence 
to reduce this i iisk. -and the 
obvious method is to reduce the 
"tracking escror" -of foe portfolio 
by casting most of it. in the 
Image of the relevant index. 

In a specialised fund, where 
managers have been charged 
with investing fax a q»rticalar 
type of security, this has led to 
abuses; far any fund it is 
naturally possible to devise an 
index which K tracks wtfo no 
error at all — - foe identikit. 


Where a fund is not 
avowedly set up to mirror an 
index, it Is often possible to 
detect the same principle of 
management at work if the fund 
tracks the market with 
suspicious accuracy. Known as 
“closet indexation," this appa- 
rently easy technique of fund 
management has its (Titles, who 
cannot see why management 
fees should be handed over for 
doing something so mechanical 
and passive. 

Although the indexation 
technique is gaining ground in 
foe UK (to the point where it 
is normal to talk of having a 
passive core in a managed fund) 
jt Is probaWy still true that 
London fund managers are 
more afraid of being kicked for 
inaction than of being sued for 
underpetfo nuance. 

There are practical objections 
to slavish indexation of port- 
folios: although the cost of 
management is rarely brought 
into performance measurement, 
it is evident that to run a fund 
composed of the full 739 shares 
would risk piling on more 
administrative costs than foe 
management fee can cover. 

And fax the last resort, 
mimicry of an index is apt to 
prove expensive in a bear 
market; even trustees who da 
not complain at foe mere 
missing of opportunity when the 
market is rising are likely to 
beef when part of their capital 
is actually lost. 

Even in more favourable 
times, just managing to keep 
the fund in line with the appro- 
priate index can be quite hard 
work. In the London market 
last year, foe British Telecom 



sale created havoc in highly 
indexed funds by throwing all 
the weightings out BT was not 
only a very significant addition 
to the total equity market; but 
after massive subscription it 
had the annoying habit of going 
up faster than the market as 
funds tried to make up their 
index-weighting, and by retain- 
ing nearly half the equity, the 
Government made it impossible 
for them to do so. 

Having structured a portfolio 
So that its behaviour closely 
resembles that of the whole 
market — essentially -having only 
the systematic risk— the risk- 
averse fund manager will be a 
natural user of stock-index 
futures or options; selling 
instruments derived from foe 
same index makes it possible 
to protect a fund against the 
risk of a generalised decline in 
foe market without actually 
selling foe underlying shares. 

Where once it was necessary 
to test foe air, gulp, and posi- 
tively decide that it was time 
to be 'in cash, it is now possible 
to hedge one's bets— and the 
investment— by selling just the 
futures. Without foe fulcrum 
provided by market indices, this 
management of overall exposure 
to foe market would be 
impossible. 

Perhaps that is one point at 
which foe latter-day use of 
indices regains contact with the 
pioneers. For the great inspira- 
tion was to see that markets 
move, not just individual 
shares. And it is often possible 
to believe that market is going 
to rise or fall, without having 
a view on 1CI or foe NatWest 
Bank. At that point, people buy 
or sell “foe Index." 


FT30 

a business trend indicator for 50 years 

THORN EMI 

a business trend setter for over 60 years 
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Barry Riley picks out four important periods in the history of rhe 30-Share. 


January 4, 1937 
index at 124.8 


THE Financial News (later FT) 
Industrial Ordinary Share Index 
was launched at a. time of 
economic revival In the 
mid-thirties. Although un- 
employment remained disturb- 
ingly high, the economy as a 
whole was recovering. New 
growth sectors like motors and 
electricals were coming along 
to offset the depressed heavy 
industries. Ho use building was 

buoyant. 

From its low of June 1932 
the equity market had already 
shown a sustained recovery 
when the new Index was 
launched in July 1935. And the 
Index enjoyed a good run for 
its first 18 months or so, rising 
some 25 per cent before k 
described a double top forma- 
tion in late 1936 and at the 
beginning of 1937. 

The link with movements in 
the bond market should be 
stressed. Consols had traded 
between 50 and 60 for almost 
the Whole of the twenties, but 
then spurted during the depres- 
sion of the economy, peaking at 
just over 90 early in 1935, indi- 
cating a yield of less than 3 
percent 

It 4s typical for equity price 
movements to follow bond mar- 
ket trends with a time lag, and 
so it was in die thirties. As the 
economic slump 'lessened and 
and war scares grew, gilt-edged 
went into a decline Which para- 
doxically ended at the outbreak 
of hostilities in 1939. 

Gilts were still, despite the 
setback In the late 30s, in a 
very long-term uptrend which 
lasted until -Consols hit par in 
1946, in the cheap money days 
of Chancellor Hugh Dalton. 

For equities, January 1937 
therefore represented the sum- 
mit of post-slump recovery 
hopes. Indices like the Moody s, 
which spanned the whole inter- 
war period, suggested that 
share prices had more than 
regained what they lost in the 
disastrous 1929-32 bear market. 

But the market had become 
overheated. The Index slipped 
quickly back to below 100 by 
October 1937, and the under- 
lying economic cycle also 
peaked in that year. Across the 
Atlantic, too. Wall Street went 
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For equities the opening 
month of 1937 saw the sum- 
mit of post-slump recovery 
hopes 

into decline. 

The threat of war was casting 
its long shadow over the 
financial markets. Hitler had 
been in power in Germany since 
1933, and Germany’s increasing 
aggression led to the Czech 
crisis and the Munich agree- 
ment in 1938. 

Although the rearmament 
programme brought a boost for 
some sectors of the economy, 
uncertainly was the dominant 
factor during the remainder of 
the 1930s. By the outbreak of 
war in September 1939 the 
Index was down to 77. and 
although equities briefly 
managed to follow the rally in 
Consols in late 1939 and early 
1940 there followed a sharp 
sell-off. 

With the German army push- 
ing the British off the Continent 
at Dunkirk, and the Luftwaffe 
menacing the country, the 
index bit an. all-time low of 49.4 
on June 26 1940, a level that 
has been commemorated in 
daily editions of the FT (or 
the Financial News) ever since. 

Apart from the threat of 
occupation, the war also brought 
comprehensive economic con- 
trols which did the equity 
market no good. Prices were 
restricted, and dividends fell 
from 1938 to 1942. 

So the Index's deceptively 
good start in 1935-37 proved to 
be a trap. It is true that the 
construction of the Index under- 
plays long-term performance, 
and other indices showed a 
slightly better trend over the 
wartime and immediate postwar 
period. Nevertheless it was to be 
nearly 20 years before equities 
achieved a permanent and 
decisive advance over the 1937 
New Year peak. 


June 24, 1952 
Index at 103.1 


JUNE 1952 could be judged 
one of the three great long-term 
buying opportunities in the 50- 
year history of the FT Index, 
but unlike the other two (June 
1940 ami January 1975) -it 
lacked any great sense of 
drama. 

Rerospectively, however, in 
equity market terms the year 
1952 marked a watershed. The 
(rationing and controls of the 
wartime period largely per- 
sisted into the years of the 
postwar Labour Government. 
Then the Conservatives 
liberalised the economy and 
took advantage of the -rapid 
expansion of world trade. 

For nine years irp to 1952 
the 30-Share index had been 
bumping about just above 100 
(in fact, it bad dipped to 99.8 
at one point in 1949. the year 
in which Sir Stafford Cripps as 
Chancellor devalued sterling 
from 34.03 to 32.S0). 

In the next eight years, how- 
ever, the Index took two great 
quantum leaps forward, bound- 
ing to 200 and then, after a 
setback, on to 300 before the 
turn of the decade. 

None of this could clearly 
be foreseen in the early months 
of the new Tory Government, 
which assumed power late In 
1951- The economic background 
was distinctly unhelpful, with 
the ending of the Korean War 
boom leading to a collapse In 
commodity prices on the inter- 
national markets. In the UK 
many companies found them- 
selves overstocked. ' and the 
correction of this often proved 
to be a painful process. 

And in the capital markets 
the transition, from the cheap 
money period just after the 
war, when long-term bond rates 
fell under 3 per cent, was still 
causing problems. 

At the beginning of 1952 
long gilt-edged yields were 
around 4.2 per -cent (against a 
yield of 5.4 per cent on the 
FT Index) but the Budget 
brought shocks from the Chan- 
cellor, Mr Rab Butler. 

The Conservatives were 
determined to bring bade 
monetary policy as a means 
of controlling the economy, and 
Bank Rate was jacked up from 
2| to 4 per cent, having already 


been raised from 2 per cent 
the previous autumn. Thai left 
nilt«! Stnr*’"linp tn CTf'HM? 1 * 

higher yield basis — of more 
like 4.8 per cent by mid-year — 
and equities were also forced to 
make a sharp yield adjustment. 

Moreover, the equity market 
was disturbed by the imposi- 
tion in the Budget of an Excess 
Profits Levy on profits earned 
in excess of a base formed by 
the 1947-49 three-year average. 

There was no help from 
sentiment on Wail Street, where 
prices were depressed by fears 
that the U-S. was heading into 
a recession — and by threats of 
a steel strike. 

So in percentage terms the 
bear market of early 1952 was 
rather nasty— -the 1951 high had 
been above 140 — but the 
reversal was mercifully short. 
By mid-summer the bearish 
forces were just about played 
out 

The key once again was a 
stabilisation of the gilt-edged 
market where long yields eased 
back -again to about 4.4 per cent 
by the end of the year. 

Such changes in yields might 
seem spall beer by the 
standards of the seventies and 
eighties, but they represented 
substantial changes in capital 
values. Equity prices followed 
gilts up and the Index ended 
the year at around 115. 

Although 1953 subsequently 
proved to be a rather unexciting 
year the market was building a 
base for a substantial advance 
in 1954. The 30-share Index 
would never descend near 100 
again, though its performance 
in real terms might be another 
matter. 
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One of the Stock Exchange's 
great buying opportunities as 
the bear market of early 1952 
bottomed out 
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share.) 


For the last 50 years, the FT Ordinaiy Share Index has 
been providing a daily service to investors. 

As one of the most recent members of the Index, we’d like 
to add our congratulations. 
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September 19, 1968 
Index at 521.9 


ARGUABLY THE cult of the 
equity during the fifties and 
sixties reached its zenith in 

1968, at the September high 
of that year which was not quite 
matched when the market 
formed a double top in January 

1969. 

The Index did, of course, go 
a little higher in 1972 but infla- 
tion was accelerating at this 
period and in real terms 1968 
stood out 

Such long-term comparisons 
are not realiably made in terms 
of the 30-Share Index itself, but 
the trends in this period are 
confirmed by the FT-Actuaries 
All-Share Index, compilation of 
which began in 1962, 

In successive bull markets 
culminating in 1955, 1959, 1964 
and 1968 steady buying by 
financial institutions served to 
transform the ownership pat- 
tern of equities greatly reduc- 
ing the role of private investors. 
In the process, investment rat- 
ings were turned upside down. 

For decades the yield gap 
between equities and gilt-edged 
had seemed inevitable in view 
of the higher risk involved in 
Ordinary shares. But postwar 
inflation, though relatively low, 
led to a search for inflation 
hedges; and steady growth in 
the economy reduced the per- 
ceived risk in equities. 

Mr George Ross Goobey of 
the Imperial Tobacco pension 
fund was the fund manager 
most associated with the cult 
Of the equity, but bis pioneering 
example was eventually fol- 
lowed by a great many pension 
funds and insurance companies 
who bad previously stuck almost 
exclusively to the bond mar- 
kets. 

So in 1959 the yield gap 
Closed and was replaced by the 
“ reverse yield gap " which has 
come to seem just as much a 
fact of life as the yield gap 
ever was. 

The strength of equities fed 
on itself. By September 1968 
the Index stocks offered a 
dividend yield of just 3.6 per 
cent (against a long-run average 
of about two points higher) and 
the p/e ratio had climbed to 
22.7. 

A post-devaluation boom was 
the main short-term explanation 
for the peak. In November 1967 
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1966 ’67 ’68 69 *70 

One of the bull markets which 
transformed the pattern of 
equity ownership in Britain 

the Labour Government had 
given up a long battle to pre- 
serve the exchange rate and had 
devalued from 32.80 to 32.40. 
The equity market was spared 
high interest rates, which might 
otherwise have been necessary 
to defeud the currency, and it 
was fuelled by the surge in 
company profits which followed 
the devaluation. 

Devaluation was, of course, 
inflationary—but by this time 
the received wisdom was that 
inflation was good for equities. 

One factor which eventually 
undermined the boom was the 
upsurge in speculative activity. 
This was the era of Mr Jim 
Slater and many like him who 
realised that the acceptability 
of highly rated paper (p/es of 
30 and 40 were common) made 
possible the takeover of asset- 
rich companies wbich had 
failed to join in the share price 
race. 

But already by 1968 and 1969 
the market was finding it hard 
to digest the flood of paper of 
dubious quality .which was 
being pumped out by the new 
conglomerates. 

In the end, however, tradi- 
tional economic factors choked 
the boom off. By early 1969 the 
pnst-de valuation boost to the 
economy was leading to a surge 
in the money supply. Bank Rate 
went up from 7 to 8 per cent 
in February, and Chancellor 
Roy Jenkins subsequently 
delivered a tough Budget. 

The equity market could not 
sustain what was an extra- 
ordinarily high level in real 
terms. There followed a particu- 
larly vicious fall, with the FT 
Index losing more than 150 
points in five months between 
mid-January and mid-June 1969. 
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January 6, 1974 
Index at 146.0 


ON ANY chart of the UK equity 
market the crash of 1974 stands 
out as a tremendous abberation. 
It reflected a financial collapse 
rather than an industrial or 
economic one, and the bounce 
back was even swifter than the 
decline had been. Many of the 
scars, however, have yet to heal, 
and they affect the behaviour of 
m&nv financial institutions even 
today. 

In a nutshell, 1974 reintro- 
duced the concept of risk, which 
two decades of rising share 
prices had largely pushed out 
of the frames of reference of 
many investors. 

London's bear market was by 
no means unique. Other equity 
markets around the world were 
skidding that year. But London 
suffered much worse than most. 
At the start of 1974 the FT 
Ordinary Share Index stood at 
389.3, already a long way below 
the 1972 high of 543.6. In the 
first wek of January 1975, how- 
ever, the Index briefly dipped 
under 150, 

There are several ways of 
explaining thet collapse. One 
is that at a time of a vicious 
liquidity squeeze, equities were 
among the few categories c-f 
assets which could be readily 
sold for cash. Accordingly, Che 
whole market went on to a 
forced sale pricing basis. 

Burmah Oil was a classic vic- 
tim. In January 1975 it was 
forced to sell for 230p a share 
its huge block of BP, which in 
January 1974, at a price of 590p 
a share, had seemed to lend it 
impregnable financial strength. 

Another explanation is that 
the market was discounting an 
alarming collapse in real pro- 
fits. Although nominal com- 
pany profits seemed to be good 
in 1974, inflation was accelerat- 
ing rapidly (towards a ye&ron- 
year peak of 27 per cent at one 
stage in early 1975). 

Adjusting for stock apprecia- 
tion and taxation, retained pro- 
fits disappeared in real terms, 
leaving companies rapidly run- 
ning out of cash. 

Then there is the institutional 
explanation. After all, many 
funds were piling up cash 
rather than putting it into the 


long-term markets. They earned 
double-digit nominal returns at 
a time when investors still 
locked into equities and giit- 
edged were showing shocking 
capital losses. The . market's 
spiral therefore became self- 
perpetuating. 

These are all different aspects 
of the same crisis. And the 
whole affair was made much 
worse by the shakeout after the 
credit spree of the early 1970s, 
when financial asset levels were 
boosted by a surgaein lending 
by secondary banks, many. of 
which went to the wall after, a 
crisis of confidence late in 1978. 

The buying opportunity 
finally came in January 1975, 
after a climactic jolt to confi- 
dence by the news of the 
Burmah Oil crash. 

At the very bottom the yield 
on the Index was 13.4 per cent 
and the p/e ratio (on the 
dubious basis, of historical cost 
profits) was just 3.8. But then, 
only shortly before that, the 
yield on long-term gilt-edged 
had reached 17 per cent 

Concessions by the Chancel- 
lor, Mr Denis Healey, on price 
controls and the taxation of 
stock appreciation triggered 
the recovery, with a time lage 
of a few weeks. When the 
turnround came those fund 
managers who had stuffed their 
portfolios with cash and gold 
bullion during 1974 found 
themselves stranded. 

On a single day, January 24, 
the FT Index rose by more 
than 10 per cent. By the end 
of January it was above 250, by 
the end of February it had 
topped 300. The market was 
back on course. 

I FT ORDINARY 

45oVt SHARE INDEX 


I 1973 *74 *75 >6 77 | 

Cdbnlnaiion of a year in 
which the concept of risk was 
relntrodnced to the London 
market 
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